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W. German bankers Swfes . and ! Arab rivals 
fear revaluation follow ! 011 yer § e °f 

reconciliation 


A, 


equities 
and gills 


may not be enough 


follow 

lead 

By Michael Blandcn 


BY GUY HAWTIN, FRANKFURT, October 18 
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Government and Bundesbank 
officials claimed tbis morning 
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bankers were unwilling to com- 
ment officially, but most privately 
ecboed the view of Dr. F. 
Wilhelm Christians, or the 
executive Board of the Deutsche 
Bank — West Germany's largest 
commercial bank. 

Speaking in Hong Kong. Dr. 
Christians offered the impromptu 
view that they could prove too 
little, to late. 

Objections 

Some bankers believe that the 
Wesr Germans were prepared to 
agree to a higher revaluation. 
But apparently there were objec- 
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tions from some of the partners market the air was one of pes- cock-a-hoop at bavin*- kept the 
in the snake— particularly Bel- simlsm. One broker went as far financing of tbe revaluation 


■ I' ■ ■ I At the Bundesbank Dr. Hans 
’ * \iJ Apel, Federal Finance Minister, 100 Belgian Frs. 

/p Dr. Karl KJasen, Bundesbank 100 Danish Kr. 

president, and Dr. Otmar 100 Dutch FIs. 
exchange Emmington, vice-president, were 100 Norg. Kr. 
le of pes- cock-a-hoop at having kept the 100 Swedish Kr. 


_ | Crown Prince Fahd of Saudi Palestine Liberation Organisa- 
" " ,r Arabia, the Ruler of Kuwait, tiou — under which the PLO 
_ {President Sarkis of the Lebanon agreed to confine its military 

T sand Mr. Yassir Arafat, Chairman presence to the refugee camps 

Upper [ of the Palestine Liberation restrict its operations 
point (Organisation. against Israel. 


D-Marks D-Marks prince Saud bin Feisal. Saudi 5— Direct talks between tk*. 

3?1S 4aSs nffht g th “ ini ? er ; ann 9 unced ^ Lebanese Gove^ment^and the 
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est ...kii, it? » f,.u r table dialogue mcludine all 


before Ptieparatory talks had been going cent. 
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nt. (Syrian sources, reported that J“fi e 

In New York sterling fell to President Assad had agreed to fighting between 
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king wallposter accused sim* THE MDCH-discussed possibility the framework of new assistance acquire new licences- in the b y Mr. Willem DuisenbeTg, the A Labour leads 

I Ching of trying; to mur- , that the-'Banicof England might from tbe Bank of England. North Sea. Dutch Finance Minister. He said ! boardroom 

t husband. Page 7 SrtiiiinS/pa^ia' a sell the £496m.-worth of British In the first half of this year Appreciable trading losses will Britain and France bad indicated 

- . •_ . Petroleum shares which it the group incurred a loss of still be suffered on the remaining that they attached great import- 

ie« Winners .. ■ JAPANESE industrial leaders bought- from Burmah Oil last £13.Sm. before tax, compared tanker charter commitments un- anc c to continuation of the Appointments Mvt* 
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S1.64S0 from 51.6550. proposals put forward by Egypt “ 1 S ht ™S Christians and 

2 The re-alignment within the to end the war in Lebanon. lb® Palestinian-Left 

snake increased the value of the President Sarkis and Mr. Arafat a i r 0 ? con “ a ^ ed ( n tbe south 
D-mark by 2 per cent in terms conferred until early morning Jo of LebMon and Beirut 
s of the Dutch guilder and Belgian complete a working paper based , Christian militia captured the 
, franc, by 3 per cent against the! on the Egyptian proposals, which .TJ 86 * 3 . ., a ^ Marjeyoun, only 
J Norwegian krone and Swedish was later submitted to the ^Sbt kilometres from the 
krona, and by 6 per cent against summit] Israeh _ border, according to 

the Danish krone. After their meeting Presidents -Palestinian reports. The Left- 

The move was presented by Sadat and Assad embraced pub- j” n S Moslem faction of the 
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In the markets, however, it Riyadh summit was called. - Syria attacked. Page 7 
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iwards announced In Stoek-^narfcet more to British exports. Burmah’s recent , legal action to earlier. recovery in the tanker market, 

yesterday, the chemistry High technology products such BP itself has always been keen 

eing awarded to a Harvard as ra*ir 7*nd amcraft, tiiey in- In the og tt is coMjde^d for ^ Bank’s holding to be Cancelled 

»r while the physics prize Interest dispersed, so the British official 

■on jointly by professors The breakdown of Japans Sep- ^. pn ee, _a dispcsal shareholding in BP could be cut Mr. Down says arrangements 

•tasford and Masrachuselhs. tember trade surplus, which or .?, ~'r° ™ from, nearly 70 per cent to less have been completed for the 

j •. doubled to 5L2bm, shows that 30 than 50 per cent It might also cancellation of two of the four 

-• imports, from- Britain were 20 tneNew Year, given certain con- ^it the Government, with its ultra-large crude carriers .which 
blast •; d °wnw^tie exports to _ ■ . need to fund an £llbn. Budget were to have been built in 

. Brlfain wer& 20 per cent. up. Ji&Ft d ^cil « 1976-77. Taiwan and chartered to 

nan was killed and four Back Page * meat -with Burmah. which is _. . . _ R^-n-.v, t* ic ; n tpnHH that thp 

injured in an- explosion ± : suing tfe-Bank— from which it Discussions in the City in the ® t ^^. 0 U d u fi in 

lay atthe Organics Division • MR. EDMUND DELL, Trade ls : undeceiving financial help- Pfst. 7^ have envi^ged^ the two due for delivery in 

rf ICI at StevSnston, Ayzv Secretary, imposed a-provtelonal for the^eturii of the shares at Pacing most of Je TTAn. “'LJgLS &£££ 

^ 10 per cent 4nti-dumpinB duty the origmal sale price of £179m. ** shares in question with ¥e™?nal Prefect i^7 e » bS5I? 

/ on .Spanish stainless steel The .stake was bought in: con- hut wilh the possi- Terannai ^iject, i^ess better 

t the habit imports for' three months. - It nect?Idn .Writh the Bank’s tesene bility that some might pass to opportunities are avanaoie. 

w * may he "the ftrst of a series of mow t6 stave off a financial Germany and perhaps Iran. There are still certain prob- 
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p. Transport's lost property protective ( measures against crisis: at 
£ inundated with umbrellas cheap - steel imports. Back -Page and': 6 tk 
were handed in over . prefit of £317m. 

art four weeks — because # -WEST -GERMAN • motor t 
| lost the habit of carrying "industry'seema to have endorsed 
(Has during the drought, the. Brifish industry’s nampaign 
igers arc forgetting them against cheap East European Mr. Al 
i®s and trains, . * imports, which -has been taken new chai 


at Burmah early last year It is widely believed that there lems which could seriously affect 


i *a0w showing the. Bank a -has been some diversity of view the LNG projects if they are not 


fev--- 


prefit' of f3I7m. on tire matter within the Govern- satisfactorily resolved soon, 

notor t • xnent with Left-wing Ministers These relate to the implement a- 

orsed rAffoir . considering that the BP share- tion of the agreement in prin- 

paign . holding, and the profit on it, ciple reached with General 

ipoan Mr. Alastair Down, Burmah’s ought not to leave State hands. Dynamics and to certain U.S. 
imports, which- has been taken pew diamnan, to-day tells shared In his letter Mr. Down lists Government inquiries and in- 
to the EEC authorities. Back holders - in a letter that the the sale of various Burmah vestigations. 

Page BankV rejected Bnrmah's claim assets in North America, the “An additional problem is a 

_ j-j, --i- concerning the BP shares on North Sea, Europe and Austra- law suit which has recently been 

t - . SW .rr£ A Sj^L. ^Tvr 0ct °ber ■ ‘5, the day before lia. At the beginning of last filed by a U.S. citizen alleging 



elected a demand ‘5, the day before lia. At the beginning of last filed by a U.S. citizen alleging 

a^emeraMcs?* debate nh Bn rinahVwrit against the Bank year the company received fraud in connection with the 

^as i^ued. R is understood that 96B0m. (£395m.) of borrowing applicatiou for U.S. Maritime 
mSrv farces v JSSLnt. _ from . _ f g 1 the rejection had tire Govern- guarantees and a standby credit Administration ' snbsidies and 

goery charges, rarnament, m^jbe_ year to ne^ March, ment’s approval. facility from the Bank of Eng- financing guarantees,” share. 

l. - - u> MeB aml MatterSj “S® Mr.- Down says on the realistic land. Mr. Down also reports holders are told, 

uuft Fraser, 58, Tory MP ■ expectation that proposed that agreement in principle has - Burmah has repeated its 

Itafford and Stone, has _ RETAIL SALES fell about 0 3 . a W®ugfiments over liquefied been reached for Burmah and earlier categorical ' denial that 

[• ^vorce procebdii^ Sr^t^n^eDtember aSird- gas (LNG) carrier the State-owned British National any fraud was involved in these 

hre teDttirisioSDeoStmen? of ™«ls wiU.be completed, the Oil Corporation to set up anew applications, all of- which were 

ter of Lord Longford. : I ^^P rp „ jP p^. 1 Board, is confident of completing company, in which their ratio of made in full accord with U.S. 

^Philip Hinchcliffe, 53. died Editorial oimment. page 16 ’ its recovery programme within shareholdings would be 15:85 to law " 
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Teachers welcome education 
dehate initiative by Callaghan 


8Y>M1CHAEL DIXON, EDUCATION CORRESPONDENT 
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where Mobil has saved more than twice the 
lubricant cost Cut out this coupon, or better 
still phone us on 01-549 1321 (Southern Industrial 
Division) or 06 1-S34 9871 (Northern Industrial 
Division) and cut your lubrication costs forever. 
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ft carrier John T. Ken- tax . profit, rose to' £5.l2m. . 

S3.000 tons, arrived at (f?JB2m.V «n_salos 2J ^per cent TEACHESS' UNIONS’ save' a from the National. Union of inclusion of editeatibn in public 

south on. a courtesy visit., up at £35.7Bm. Page m ana irex geiieraL/i? critical, welcome yes- Teachers, the combined National spending economies. 

' - - . ■- ' ierday . to; lir Callaghan’s first Association of Schoolmasters and “ Tbe Prime Minister says that 

speech^ as Prfmp vinister nn Union Women Teachers, and much of the criticism about basic 
, T^.w »• smoail union of Students. sHlls and attitudes Mold be doe 
e&Kat^n. ^ut be declared that ^ ^ to industry's mr, shortcoming. 

Otoltoo. and students needed to “ clSr tih.t'S rather than the education 

be fitted, for: workinz life as contributions would centra on- system.” : Mr. Jarvis^ maintained, 
mudi; equipped for a lively issues different from those raised Clai *. e - president 

and.^ constructive role in society, by Mr. Callaghan — public con- 9f. , e . commented that 
. Mr- r- 'i'aTTeoii«« _ ■ __ w __ , ecru about informal approaches unkenng with school curricula 

. speaking at ^ t S“ f or a would not change tile minds of 

Ruskm^CoHege, Cambridge, said common «5re of' subjects students, whom be claimed pre- 
public interest in education was emphaaistng the skills of literacy ferred to go into ^State-owned 
; strong 'and; legitimate. and numeracy, the need to set *n dusQ 7 ratier Mian private 

He indicated that the Govern- up and monitor national stan- eD £'? ,I Z?®- 
ment was nOt ready 'to replace dard^ a'nd^ the need to improve Sh ^ w N Scatio/ 
present' examinations with a relations between industry and s . h ? do J^ 
adgfle 16-plnS exam. education. . • claimed that the . questions the 

ca v u * 1 * Prime Minister was raising had 

■ «,5 ? ?H^ , T»_- QUdl £^ D - i 5? d * Unemnlovment ' lbeeD ** Opposition for 

feare_ that th.e;- Pnme Minister unemployment years . Although welcoming the 

?n°rSS;i'' :3 KS2S 0 ^.vifWP 2S? 1 • Jir- rred Jarvis. NUT general speech’s emphasis on standards, 

Sfl5LSE.£Sfi£ seeretau. rSW »-.* 
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352 + 30 • I^ctfic'CppR^r; ; — 22 + T 

714 .+ 5f- South African I and.., 55 + 9 : 

m+r’ - " " 

I7g + s . .. , . TAW .* 

15St'+ T'J • CBA7- 255 —15 . 

Cow,. Mtnrddsoa .....V 570 r ao. ■ 

86V+- s' Peko-WaJJsend : 480 - 25 

80.+/5 ; Tara v ^plo^tStm; i ....^12| 
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Why the 
has fallen 



RACING 


BY DOMINIC WIGAN 


Strae Bridge difficult to hold 


BY SAMUEL BRiTTAN 


OUR RULERS tend to respowl for sterling), or. by offlda w 
with cries of “Not fair' ’* if step seas borrowing. In that case 
ling falls faster than they ex- money supply grows less than 
peeled. " Expected - in this DCE and the exchange rate also 
context tends to mean predicted falls less. 0°e the other hand 
by the National Income Forecast, there is * Joss oT reserves or 
that sacred Treasury totem re- growth of indebtedness which 
vealed to Treasury initiates three cannot continue indefinitely, 
times- a year. Either monetary growth and the 

There is. however, an alterna- rate of sterling depreciation m- 
tive conclusion to the usual crie* creases to catch up with- DCE; 
of “'We have been attacked by or DCE itself must fall. The 
speculators: please send for Sir latter is what our creditor? have 
Harold Wilson ”: “ The market is ordained. . 
being irrational ” and ritual Does this mean that inflation 

challenges to MPs and journalists has nothing to do with it. un 

In say that sterling is under the contrary, it has a very great 


valued. 

Tt is that the economic estab- 
lishment is working on a false 
theory of what determines the 


deal. But it -is inflation which 
catches up with -the ' rate of 
devaluation rather than vice 
versa. Treasury Ministers have 
said that for each 


got . . 

the comparative movement of 
prices in this country and abroad. 
This can never be very precise 
because It is never clear what a 
** fair '* starting point is; or 
whether to look at export prices, 
wholesale prices or a consumer 
index. But the chart in 'this 
week's Economist, showing that 
sterling has fallen a good deal 


per cent. No so. The Treasury 
relationship is purely a measure 
of the import component of 
domestic spending and leaves 
markets out- of account 
altogether. 


Traded goods 

There is such a. thing as an 


faster than warranted by com- international price level for 
parativc inflation Tates, is a good traded goods. The ultimate effect 
example of the evidence usually 0 f a fall In the sterling exchange 
cited. rate is an equivalent rise in the 

T% sterling prices of these traded 

Money supply goods. Abroad British exporters 

_. “ charge more in sterling and so 

diffefJnt IS wav W of ’lMlSne^at Mn bnvoners int0 country. 

creation of money as Green well's 

have done in their October .Moreover, even goods land scr- 
bulletin. Is the movement of ™es wluch do not enter into 
sterling really surprising when international trade wm 
the money supply has been in- ultimately rise in price as people 
Sladng at S anrnal rata ot «Wft to the mora rewards 
traded t? 


over ‘25 per. cent, in.three months 
to mid-September? 

It is not possible to fit any 
exact relation because we have 
□o up-to-date 'figures - - for 
Domestic Credit Expansion, 


traded goods sector. It is indeed 
more accurate to say that a 4 
per cent, depreciation will 
ultimately lead .to a 4 per cent, 
rise in prices. 

This does not mean that, as 


which gives a better idea of tne popular superstition would have 
pressure on sterling than the us believe, devaluation causes 
m.onev suppiv shift. A precise inflation.. 'On the contrary both 
formula would have to take into are reused by excessive money 
account underlying real growth creation at home; but with some 
rates here and abroad, and over- degree of exchange rate flexi- 
seas monetary movements, and billty, the overseas depreciation 
would still probably not fit at all of the pound comes first- 
' exactly because of the well- 1 ' Thus there is a good deal of 
known difficulties of economic further inflation in the pipeline. 


forecasting. But at least the 
monetary relation, seems to fit 
the farts better than crude pur- 
chasing power comparisons. 

A reasonable rule of thumb 


It is now likely that monetary 
expansion will be brought under 
control; and with -or without 
another few sterling crises, that 
the exchange rate itself will 


would be that excess Domestic begin to stabilise. But the bene- 
Credit Expansion pushes down fits tn slower inflation will -take 
the sterling rate. Some of this many, many months to arrive 
expansion may be financed by and will now be at the expense 
running down the foreign of continued industrial stagna- 
exchange reserve (that is, sell- tion and perhaps even higher un- 
ing them in the market in retyro .employment. 


CAPTAIN RYAN PRICE has. at the expense of another who attractive, odds -for the Leather- 
done particularly well for Miss showed promise first time out! head Stakes. 

Valentine Herman-Hodge in re- Tinsley Green, a close sixth to . Mrs. Gale Getty's. Rpupd.. 1 Table 
cent seasons and I shall be more Stradley Park in the Chattis^colt has been working - with 
than, surprised if Stine Brtdeiar- Hill Stakes. notable promise in recent weeks 

among: the' runners.' for to-day’s Half an hour after partnering and appeals da a sound proposi- 
_ - - — •- ■— — U. tion. . .- -4 . - 

Peter Waiwyh.- whose win 


Heather Maiden "Stake at Sah- 
dowri — cannot continue the 
trend. 

This. full, .brother, to- his 
owner’s very smart Gkn. Strae, 
with Whom Price won the Green- 
ham Stakes., has made only one 
appearance to date— at Newbury 
a month ago— when his highly 
promising run in . the five fur- 
longs Harwell Stakes. . showed 
that a modest event- such' as this 
afternoon's would soon come his 
way. 


SANDOWN 
2.00 — Strae Bridge*"* 

2.39— Elizabethan 
3.05— Sweet Reclaim 
3.35— Soldier Rose 
4.10 — My Patriot" • 

4.40— -Loyal Deed 

CHEPSTOW 
2.15— Burleigh 
3.45— Nobody’s Fool" 


Tinsley Green. Lester Piggott 


Waiwyh, whose 
nings in England -for the year 
jumped to -well above - the 
£200,000 mark when Vitiges got 
up to beat Rose Bowl in Satur- 
day’s Champion Stakes,' saddles 
several at 'Sandown, but T be- 
lieve his best -prospect could well 
be the twice-raced Nobody’s 
Fool,- -among- the runners- for 
Chepstow's Clover Stakes*' . ... 

This handsome Polyfoto colt. 


Out-paccd and running green will be aboard that filly’s ill us- *?_ S.OOOgns. yearling, J^®*^ 


the heavily-hacked favourite 
Zelenko, -with a ' great deal in 


earlv on, Strae Bridge began to triously bred stable mate, 

make a forward -move a quarter Elizabethan, in the Mitre Stakes. S*' "when'takSiB^i'divS o“f 
of a mile from homer-ahd. run- This newcomer by Tudor Melody. "*?' 1 wfStev^Stfkes at New- 
nine on strongly— finished, in out of Ash Lawn, a half-sister to Jr®*. ^ recent lvIvWM be dis- 
tremendous styled . / Royal Palare, is apparently well ?ai£S: foltaw 

The Findon colt. is certain to forward and could make a win- apP° mun K 11 ** 

have improved a good deal as a ning debut. ' „ ' _ . 

result of that initial run and A second likely winner for the Earlier in the afternoon I hope 
with an additional furlong in his Warren Place stables is the to see the course and ^stance 
favour he seems sure to be ex- hitherto disappointing My -winner, Burleigh aeEy tap weight 
tremely- difficult to contain. Patriot, who. with several recent in the 1* mile 
I hope to see him score, chiefly winners in opposition, will be at Apprentices ■ Stakes. 
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1976 will por after all be the bare to be suspended l6r a day label Both Xa'tbnr and . 

vintage of the century.” - For- or two until the natural alcoholic Rothschild -. : are. ■ partioiil ^ ' . 
that relief- much thanks, a? in degree is high enough." .. : /rigorous jahout this.' ‘ ± 

some quarters- thiSc was pro- * ^Perhaps the best 'rewnwrfenda- Fuml Jgpies for lh«r 19tt~c 

claimed last yAar/for ' " — ^ ^ 

in these, -inflationary' 
cannot -do .with -too- : 
tages of: the century. 

Not that such declarations"*!*- the strength) was'-'scafeely-neca^ on: last year, -resulting- In 
anything new. Many years ago, sary this year. Nor' was it in vest -as' big as the. plpntifUIf 
the head of a ■ distinguished- -i975 and some; Among them but -not reaching Vthe^jf 
Bordeaux house was paying^bi* Mouton-RothSchil^ did not'jfixap- 1373. . .Suc^ ^- W^t^ wmij 
annual visit. to -a. London im- taiise for the secotf(f ~year_ run- godd news for us <r~“‘"^ 1 
porter. After™, anyexiiiaiige of nrag; ' whereas, 'ev^one' a " small ” WPP.- ;bl * 




Horseshoe 


SALEROOM 


BY ANTONY THOR NCR OFT 


Revival for English pottery 


ENGLISH pottery and Chinese -A garniture of five famine rose bardy Venetia 1 Rr. stamp of 
export porcelain are, year in. Canton enamel vases made £4.800 1S5S-59 on a newspaper from 
year out, two of the constants in (Marchant), while " Mrs. Glatz Verona fetched £4^00. The auc- 
the London auction world. Yester- bought a “ verte Imari " part floa 4otalled £264,543. 
day. Christie's held sales of both, dinner service for £4,500. A pair pfcuup's furniture sale made 
the English pottery, doing rather of Yung Cheng famille rose ruby- £3^126, yesterday, with the 
better than expected, while the back semi-eggshell deep plates highest price of £1,000 for an 
Chinese porcelain was unexciting, made £3,600, and a famille verte ear i y , 19th century Italian 
English pottery has suffered shallow circular tureen and cover maftogany ^and nV* rqu ^ y ^S- 
lately from the economic situa- £3 ' 00Q - Sotheby’s book sale made £19,439. 

tion 'but prices yesterday were In New York. Sotheby Parke 
well up to forecast in a sale Bernet established a new auction 
which totalled £50,988. . record for a painting by the 

A Ralph Wood equestrian 10th century French artist Jean- 
group showing William HI as a- Francois Millet. 

Roman Emperor sold for £4,200 His allegorical work The 
to Newbon who also paid £4,000 Grafter was bought by a German 
for . a pair of Staffordshire salt dealer for £218,181, way above 
glaze, figures of dancers. the forecast and the previous NIPPON ELECTRIC^ the 

A Wedgwood .buff caneware. record of £39.312. also at Japanese electrical and elec- 
part tea. service sold for £3,000 Sotheby Parke Bernet in 1975. trortie company, opened ita'£2m. 
(about 20 times its estimate), ‘and Also in New York, a record plant at Baillvor, Co. Meath, in 
a pair of Ralph Wpod figures of auction price for an emerald — the Republic of Ireland yester- 
standiug lions made £2,200. A. £272,Q6S--was paid in a jewellery day. The project has been aided 
Staffordshire salt glaac istnp bowl P ai e which totalled £2,502.823. by the Republic's Industrial 
of 1760 went for £2,000, as did a The stone weighed 29.9 carats Development Authority. 
Wedgwood creamware dessert an d was s« f a ring Production started six months 

™ At ChrI S!L on »™«^ a r ago and £Jm. worth of logic and 

record was set for a m^jory j n tegratefl circuita and 


Nippon opens 
Irish plant 


The- Chinese export porcelain auction 

sale realised £120,573. Much' painting by '{he Vtetoria'n 'artist Z 

similar porcelain • has appeared James Jacques TissoL when an Sirn^ ^nd Janan ffl u t fa 
on the market recently; which American dealer. Sehickman, “Juried to W worth £5m a 
might account for the fact that gave £20.000 (plus £2.000 for two ySS; & 

the. most highly estimated lot, a buyer’s premium) for Ride and year wlTnm wo - ears - 
famille rose part dinner service. Seek, an interior showing Tissnt’s There are now five Japanese 
failed to sell. mistress and her children play- manufacturers in the Republic 

But a famille rose part dinner ing. of Ireland, representing fixed 

service of Yung Cheng, or early At a Robsnn Lnwe stamp sale asset investment of almost £S0m. 
Ch'ien Lung, period sold to a in Milan, a Tuscany 1857-59 Kr. Japan has more industrial invest? 

for £6,000.. on stamp on a letter to Brighton was ment in Ireland than in any 
bought for £6,800. while a Lom* other European country. 



Swedish 

target,. 

■V 


dealer 


_ . . nai “ un- the .- growers- to uu:raas».v» 

in recommendation - of ' .the pro- settled, if ' loealiy 1 variable, price* <?*■ Sthoir 4 1975CtSfaij M 
vious .year’s wines, he rose, to. leather conditions will hari? had high though" in ,the -‘rjterf- - 
leave. ; However, - as -be ■ reached an effect op the quality-, feed; growth -range;,' .indeed to 0^.5 
and opened .the door he turned qnantity of the wine; but; not for the British ■ market, tofev-t - 
and said, “ but you . know that . necessarily all ^negative;" __ TSa general lad;- of denuH»?ew»w * 


it was the. vintage. -of ^ the-. cea- sweltering, rain-deficient summer . domtnaHng ^Mg Roups' 
tt,™ 1 -** But." r. replied ^3ie: meant that the grapes., were atery been 'noted rnefutly by 


tury 1 
English 
that last year.' 
out. .the French 
turbably .shot 
one has to live! 


merchant, “ you^ssid ^maji and lacking in' juice, with deaux merchants. 
Not a wxt put the skins thick." • So 1 the' storms' 


« Ot a rn* pai the skins tnicK. ■ so- tne storms "Durw my recent ■- 

,h stapiier impeiv at -the end of -August were ■ . -A 

haefc ye& : ^‘-welconie^ for ^ 5*°!“ J?**™ her of those _red ^.;4mSn0 ; ? = K J: . 1.- r ; • 

Early vintage 


ibis 


hard, tannic wine that. may take ^ eight leadeis:- 

^SS^ (i ^^ , Marganx and': Montou-itamiqsi. ^ 
ever, in some cases. The bad in t h e M£doc;. Ha^BriaaS; 

. . ; ' weather 311st .before the, vintage Graves :~AuK>ne.^ 
year, as the created some ro^or -rot—^ wrt “ s ® Blan c in St. EmiH ontSad-Wf * 

Jt ;_JI — *_j Mr. »ha urhTfo-urfrnu riicfrlrrtti — **T ■ 

;EJ- 


:.J \r ■ 


Although « — . — . — — .. _ . ... 

newspaper report indicated, in. the white-wme dismrtS-jbut-.^ pomeroL AU-ha4:a'«.w 
there; were some . problems,' of It also created • some, difficulties - poteerfnl./ aroiM^- 

weather, it Is unbeessary^tb write In the for . .^-.pjCnty of milt ahdbffl&^^i' A- ■■■'>” 

write it. down overmuch; a$ did; >wshed awaJ’ th» yearivjwlule Jj d moi^'modesb-grwwtJMfe^iut^ - 5 7 v ' " - ■ r: ' 
one .: knowiedgeaWe ; .American tbe high strength. produced by. ^i... r»bhw« : 

wtae writer. who stated.that only' tee summer heat- caused, some . -- - - 

those, . including one American- overheating problems m-tfre,yats.- ■ ' • 


since 1945 when if began gener- ver y satisfied with the results, of too -much taijnfat 1 . . 
ally in the first week of Septeta-! the red. wine vintage. .. Thq ; dry hanL .slow . dey elopers ^ _ 




this 


with'' one' or H ■ 



ber a fortnight before, the aver- . white bordeaux- may lack’ some' notice 
age date in recent good yews.. .. acidity, while ~ 

This year tee' picking .com- svireet wines ai 
monly began In the .red wine certain, though;, 
districts on Monday lath-ahiLwai: likely to. be 

generally over ljy the end of thp. JL875s . . . . ........ 

mouth. -To take a few ex ample*,;; 1 Among the reds; The doIBiir la most: .' *a 
Haut-Brlod .staj 
its neighbour 

Brion started" c- , - ... _ - 

both, finished on .the 1 • 24th.. much more plentiful 'than r&st fayp.uraWe^Dsttfon, .not-.. 

Mouton-Rotbs'cbild began on the- year. Of course, conditions vary, for years.. owing to vfertage 
16th, and. finished on- the. 29th, from chateau to: chateau,' sogie'tions .and the specula tiott ? 
while. Palmer’s relevant' dates °f which suffered from hail last .‘of 1971-Y3, of having tWa' 
were the 15th and 30th. LafiteV year, and others did badly in.Vihtageg avail «ble;-^ax : it' wq: ,.;r £ - 
often a rather late picker, went terms of quantity;. Laflte winch" before; bur qyss; ;au4;-inSth;^.;. r 

.. ,,h <;1 .uub ~r 'HWirfii^nrl nnl« ICQ 'tamMMiii. tn MtHtV, frit *« .... 
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t Indicates programme In 
black and s.-hite. 

BBC 1 

7.03 a.in. Open University CUHF 
only). 9^8 For Schools. Colleges. 
12.45 p.m. News. 1.00 Pebble 
Mill. 1.45 Mary. Mungo • and 
Midge. 2.00 You and Me. 2.14 For 
Schools, Colleges. 3.20 Pen Ei 
Dennyn. 3.53 Regional News 
( except London 1. 355 Play School. 
4.20 Huckleberry Hound. 4^S5 
Jackanory. 4-40 Animal Magic. 
5.00 John Craven's Newsround. 


5.10 The Great Grape Ape Show. 
555 Noab and Nelly in SkyJArk. 

5.40 News. 

555 Nationwide. 

6.40 The Osmonds. 

7.10 Gemini Man. 

*.00 The Dick Emery Show. 

*50 Mastermind. 

9.00 Party .Political Broadcast 
ort behalf of the Labour 
Party. 

9.10 News. 

945 Play for To-day. 

10.40 To-night. 

11.15 Signs of Trouble. 


F.T. CROSSWORD PUZZLE No. 3,212 



ACROSS 

1 Ornament that may be fired 
( 6 ) 

4 Where actors may go out to 
catch measure returning 
(44) 

9 Ceremonial trial 
about 2nd of June (6) 

10 Being fair-minded sing about 
wine ... (S) 

12 . . . and witness beer put 
around to retain (S) 

13 Gloomy Sergeant Majoz 
enters ring (6) . 

15 It's always at the heart of 28 

(4) * 

16 One who swings the lead 
wants mother to 
hesitate (10) 

19 Forgiveness for sailor 


5 Monarch likely to be wholly 

engrossed (4) 

6 Prison breakfast (S) 

7 Hatred produced by Na-S (5) 

8 Soldier often seen in the 
local? (7) 

arranged II A fine type of kick (”J 

14 Large ring attempt to create 
fanaticism (7) 

17 Remember about a short 

f rayer <9) 

xcuse certain to produce 
amusement (St 

19 A proposal to give away 
a pound incidentally (7) 

21 Socialist leader— could it be 
Sandy? - - . <3-4) 

loiter and 22 ... or a politician before 
current measure (6) 
with 24 Produced dress about 


1140 Weather/Regional News. 

AU Regions as BBC l except at 
the following times: — 

Wales— 555-640 p.m. Wales 
To-day. 6.40-745 Heddiw. 7.05- 
750 Campus! 7504L00 Gazoo ka 
Summer. 11.40 News and Weather 
for Wales. ... 

Scotlaod^-555-6-4o-p.ra. Report- 
ing Scotland.. ^6.40-7.10 A Stone 
in the Heather. 11 AO News and - - 
Weather for Scotland. 

Northern Ireland— 3.53-355 p.m. 
Northern Ireland News. 5.55 Scene 
Around Six. 6AO-7.10 Big Band 
concert from Newtownards. 850- 


9.10 The Goodies. 

955 The Water Margin. 

-1040 Summer of 76. 

11.10 Late News on 2. 

1150 The Old Grey Whistle Test 

LONDON 

950 a.m. For Schools. 10.40 

Manfred. 11.05 For Schools. 12.00 Honemao. 
King Wilbur 1IL 12.10 p-m. Mister 
1250 Home Nursing — 


■JO Spring and Aniumn. US Scz Les. 
12.18 i-ra. Evening Prayers. 

GRANADA 

■fUB p.m. Rouse of Treasure?. 508 
This )c Your RUbL 5JS Crossroads. AM 
Granada Rrporu. MS' Sr* Les. 7.B 
The Tuesday Morie: “The Desperate 
Mill's.- 8.30 s urine and Aoimaa. tU.85 
a.m. Sllenu Please: “ The Headless 
siarrlna Win Rosen. 

HTV . 

1.20 p.m. Repon Wr*t Headlines. 155 


Ways of Health. 150 News plus Kr pun Walrs Headlines. ZM Hammanr. 
weather and FT index. 150 is.is ChuL-klcheads. 558 Crosaroads. mo 


Lunch-timc To-day. 150 The 
Cedar Tree. 2.00 Good Afternoon. 
255 Racing from San down Park. 
350 Emmerdale Farm. 450 The 


9.00 Spotlight oa'wtat matters ta. Arrows. 4.43 Magpie. 555 Out of 
people in Northern Ireland. • 10.40 Town. 


Mastermind. - 1 1.10 Signs of 
Trouble. 1155 News and Weather 
for Northern Ireland. 

England— 5554.40. . p.m. Look 
North (from Leeds. Manchester. 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton!; Spotlight 
South-West (Trom Plymouth). 
6.40-7 JO North (from Leeds I 
Close-up North;' Issues and 
Events: North-West (from Man- 
chester) Atarah's Band: North- 
East (from Newcastle) Looks 
Natural: Midlands (from Birming- 
ham) Management Course: West 
(from Bristol) The Quiz Game; 
South-West (from Plymouth) 
Peninsula platform; South tfrom 
Southampton! Sec It .My Way; 
East (from Norwich) Constable 
Country To-day. 


5.45 News. 

6.00 To-day. 

655 Crossroads. 

7.00 Sez Les. 

750 Spring and Autumn, 

8.00 The New Avengers: 

9JJ0 Party Political Broadcast. 

9.10 Dickens of London, 

10.10 News. 

10.40 The Good, the Bad and the 
Indifferent. 

12.10 a.m. Intruder. 

325 0 Close: Michael Hoi lings 
reads his own prayers. 

All I TV' Regions as London 
except at the following times:— 


Report Wpw. 8.17 Report Walrs. 8.35 
Mr. and Mrs. 7.85 Thu Tuoiday Mystery 
Monr: “ Crossfire." 850 Spring and 
Aumnin. 12.18 a.m. Phyllis. 

HTV Cymni/Walc*— Aa HTV Genera] 
Srrrice cxci-nt: 15frU5 P.m. Penawdau 
■Xcwrddlon Y Dydd. 4J8 Mir! Mawr. 
1JM.8 Wsilhclbna. 8J8MJIT V Dydrl. 
1848-11.40 America— Y Parafhcys Boll. 
U.40-12JLS Lin. World In Arilon. 

HTV WcH—As HTV Ocacrui Service 
r\<.rp|: U0-L30 p.m- Rrpon West Head- 
lines. 6.17-835 Report West. 

SCOTTISH 

1U2S p.m. Road and Weather Report. 
2.00 House narty, 5J5 Animal Alphabrt 
l»aradr— " C." 538 Crosaroads. 8.00 

'Seolland Ttsday. 838 Between The Lines. 
730 Write To isabH. 7.® The Streets of 
San Francisco. 138 Spring add Autumn. 
1230 aum. Late Call. 

SOUTHERN 

130 p.m. Southern Pfrws. 2.08 nouse- 
oarty. S.15 Sirtbad Junior. 530 Cross- 
roads. 6.00 Day by Day including Souib- 
epOri. 7.00 The Tuesday Pllm: ■* Ttie 
Purple Alask." 136 Scz Lett. 1238 ajn. 


BBC 2 


ANGLIA . 

, Aiiidii I News. 2.08 Room party. Soothe m Ne^-s Extra. 

535 The Muppct Sho*>-. 638 About AUCTla. 'T’VTVI 17 TTTCC 

1330 U71. .\nzllns To^Uy. 2230 1 I JN ti i t CO 

XitbolosQ-. J3S un. starting 'PolW.' 13S p.m. 

A TV Vnnr *7Vir>C North East Nen-S and Lookaronnd, 535 

IVlI L/LAliUo Batman. 630 Nortbern Life. 7.00 

138 p.m. Art' Netrs dealt. 535 ATV Enicrwncy. $M Spring and Aummn. 
To-day I part one*. 6.06 ATV To-day UO Set Lea. 1239 a.m. Epilogue, 
rpan twoi. 730 The Tuesday Morin »»» ctCD 

"Y/ar or the VforWs” ftanins Gene U Lj 1 CfV 

Barry. S3I Scz Les. »-ia p-m. Asallns 338 pjn. Ulster Non Headlines 
.To-day. fallowed by Lunchtime. 230 Hawparty 

DrtDruro 5-88 Ulster Xrwa Headlines. 535 Break 

„ „ DUKULK tine. 830 UTV Report?. 730 The Pla 

*150 P.m. ruirtor Seva. 2.08 House- Valley. 8.80 5princ and Autumn. 1J0 
party. 630 Barter N-ws and Lookaroond. Ses Lrg. 

1238 »,m. Ccorac HamiUCM IV. tl230 WFQTWART) 

Border ^ r Birthday. 

CM AIN IN EL 338 Westward News .Headlines. 535 

4330 p.m. Channel Lunchtime News and Return to the Planer of the Aprs. 

What's On w>re. 535 The Return to w«tv»rd uiarr. 73 8 Canoontlme, TJS 

the Planet of the Ap-s. S830 Report at The Tuesday Mono ■’Call To DBtuIer. , 
St*. TJ0 Cartop.nitanr. 735 The Tuesday 1236 *.m. Wesiward Late News. 1233 

STortc; Call :o Danger.” 1* Vision Faith For Life. 

USA. HIM a.m. Commcntalrto rt Pre- YDRIv SHIRK 

visions 3Ith?oro:o^!qut*.. 1 V, . 

rDiSriMiV U# P-m. Calendar News. 535 David 

OKA M PI AN Niven'S World 630 Calendar ‘EmU-y 
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on untile the. first week 'af thte produced only J58 tontteotix aced to. mte 'tiL.tq 'a<SiaIr^:>'' 5 
month. -The' last few days: of f=I00 dozen bottles' ajiiece) amples qf eitheri T?ie Tteshoi'4 
many estates’ pickings usually hopes ' to make • nearly double not cost tniare than "the''75s, p~ ~ 
are devoted to collecting tee this time. In place of about 90 hap* even, a -little less . owing 
younger grapes not destined for tdnrtemuc in 1975, Rausan-S£gla tee bigger crgpj api- in .-bSM 
the grand, pin. In these matters prorafacs up to 125, while the there should be - good v trtktgar BI 
much may depend on the number Targe estates of Gruaud-Larose among the. . hard-pressed a 
of pickers that can be assembled .and Talbot expect to. .advance; bourgeois.- .. Eor the proph 
— and afforded .Last -month- Jrom 250 tormeaux each 'Mast 1976 may not be^ yett another 
Pdtrus, the smallest of the firs-' year to 320 in 1870.' ^ ' tage of the^ century, -but fort! 

growths, did.it all in three half-;- Two factors, however, must be of us wfid think and drink in li 
days. between, the. 21st and 56te.;ljocne in mind when* co m p ari ng- expansive ~tenn* it .could tn 
It is' -pot only tjhe rain’ tlta,t.'q*antitiC5: the -comlng -into 4oll out very acceptable. ■ 
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750 a-m. OpEn Lniversily. 

11.00 Play School. 

250 p.m. Trade Union Studies. 

3.00 Inside the News. 

350 Peter Donaldson's Dus- 
trated Economics. 

555 Open University. 

7-05 Zara ban da. 

759 Weather. 

750 Newsday. 

8.15 Floodlit Rugby League for 
the BBC 2 Trophy: Leeds 
v. New Hunslct, 

3.00 Party Political] Broadcast 


RADIO 1 

(S) StarcophMie broadcast 


right 


an explanation (10) (5) 

20 A mark for vehicle from the 26 Present for her with a note 


south (4) 

23 A bit af old cloth left to one 
to make a sleeve (6) 

25 Vagrant went in front and 
trod heavily (8) 

27 Manufacturer in favour of 
dictator and king (8) 

28 Soldiers take in 15 for wor- 
ship (6) 

29 Parted from star right in 
middle of act (S) 

30 Book in middle of act created 
an impression (6) 


(4) 


SOLUTION TO PUZZLE 
No. 3,211 


DOWN 

1 Equal to and capable of 

making up a story (7) 

2 Incomparable like the smoker 
without a light (9) 

3 Love tn gather together 
vocally (6) 
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balance sheet shows the greatesyiet profit 

Round 1 begins on December and 

London in July 1 977. Entry fee pehteam : £50, Including VAT.-L-^ 
Closing date for entries ; November! 2197$. ‘ 
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Management Game finals 
in West Germany . 
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* ^ ;: ■"«»“"». *tevr York ■ |f Purcell Room . 

0f ^ :fili lii;!K The variety of American art Composers’ Quartet 

; by DAVID MURRAY 


Purcell Room 


ets 


by DENYS SUTTON, Editor of Apollo 


t, -?* 

: *-2 LS,.. 

-i.f.. 


) 0 ^ : CEQRGF . OmmBWmr o*°fi «affl& 3 S 5 

Texas, apd frozn Wash-idiotic ceremony opon &2? 0 n *?htKl?I! luIus # ?** 5* ve 

-••O.C,; where - .Preston this, event is S ^ 

^^trilogy has-been produced probably. not '- tw? vSJL^S^J!? %. AWa J? ,c : 

:*? i^hoTtsiNew Yorfc uzcreftlnft. The tttrd and tbTww^st of ch tJ u y ect 

%V j,1iOome roud lallelujsAp ra- .tbe. trio la The, ■&&&. Lfsmo « 

- J ^ ..S?m . the Irfawriahr and ils Graduate. AMMi\£E5*ei the “*?* * b * conception 


1 J ^mright’awd .Us ffraatiote- the «“ ?"* concepnon 

^lays. to fact, it has Seen ^Colonel, a 5§3£sr l* ands&t n ° ™ e i° S 

• : :- ;! S& ig. §»« siqce.ii .new Ameri- family of 


- :; ' fe);.’wt4d* ■ are lx 

. ’•“ times 

"*. ”• L <-. Alin> . SM -" i 


Ixng. played degenerates tatn. 

ss_a ■weelt .on The Colone) and his ^ 


' " . ,’t; .Sway, ' j are independent over ’• a . disagreeixv 
: i 'efceijt^or. the fact: that property which the 


r r, “ weme ur prove a 

253S?out th **“-- ba * Q *ers have attempted 
^ no more than to present an 


“Oology of American painting 

Q,iOWn5l nvor *h„ n .„„ — _ — :js_ 


: «*« xaa.TOu property which the awfl^r 114 over the years or from a soecific 

f° 4 d *** “SjSSHh? period- One show that faUs^Loro 
-V- ' i5? a / COim H? r cU * J ffiS i S: th e last-mentioned category is 

■ Of Bradley' The former turns oaj«?iSP ^ the selection from the American 

f Y ses to w £® n . £ wUection or Mr. and Mm John 

• -i*" 1 ’ inhabtoi plans.. Then he. 1 hm£**£!S 5£? D. Rockefeller 3rd, which. 

^P^?S >an ? and the play; endbMg^ 1 ^ having first been on view in San 

- ' Zbi. fcta-.Braer jof . their openings, sentimental finale >H-WPV tne Francisco is now at the Whitney 

v\}ft'jSmSampUjK.Laoer^ Colonel la dying .daMM^jW 1 -'* 8 Museum of American Art, 

.! ■ ^ repenting. • "--Si- ... Madison Avenue. New York. 

?::*’:.^-3^WBWTDithe Whffe Mas- If this sonnds xifef®^ 11 Mr. - Rockefeller, who was 
The; Oldest Lining. jg^ but — avery large dSfew 1 ® brought up in surroundings 
- ’:» X'_ ” -hiis humoniv an Jncrflffi^Jy: u ' where art treasures have long 

; g^-. i£ ; a- portrait tuned ear tor, 5 been cherished, is mainly inter- 

^ fTO’B^eWbood gjft txf charactexioationj-O^o^Cl 1 ested in -Asian art, to which be 
‘ 4iin.tr. j Wnen we first meet his reputation haii' was introduced when he went to 
a 17-yeax-bld cheer- blown before his woifc*^*^ 60 Japan as a member of the Dulles 
v s >^f-at a iugb school, living i n New York, a mission. His interest in Amert- 

^..a mother and brother and potentially impottant «rifi^*- to can art is due to the fact that 
■•: c , :r^iMurted by a callow youngs truth be is a much bett^S^d ter bas frequently been asked by 
V— . ^ "*j Tnea the brother i brings than hie is~& piaywriEhfc} r • i the State Department or by the 
J'.^i^an older man, Lavertyi b y . . j p a*ntion. under Delegation to the United 

.'-.7^!$ '“i tlie second, apt efted-and remaritab!e'^^»tio o Nations to receive foreign visi- 
i k-. Lu Ann has mafried of Alan Schneider, tors. It seemed to him proper 

.. -, ; ! aytK- bim a^dahghter.-evwLtoihe smallest tas6».«*- that examples- of the art of his 
; --siwited from hlnr and become jjguent Diana Ladd, «&s*ade own country should be on his 
- . i:' it «P. 1 «* e - ao ™t a hit in the SSS5« w ^ ls -. ' ' • . . . __ 


on the toMBOg* a hi? in ^ toe w^ls.. • " 

-:-'v<r has beeome a «w1mI jW't ri™ Here During the past decade, Mr. 

r- : =:.l£ AU this takhs place -in tf;Uttle ^ ort of si^ebB* 1 acd Mrs - R ockefeller have built 
;i r^ Stermisslon. - - .: ' : i ; ' Ln Ann. She ages 20 yelis^be ¥ J 1 ext *™ e collection, with 
-'eat 1 next meet. Lu. Aon. In * first stanza smrf con- **“ h ®lP of Edgar P. Richardson. 

ingout where she is picked^ 'S^eSMdrfoSSSUSs’Wtth ls a lBa< Jing authority on the 

IT q ,. a r a truck • driver named ®‘ y “r ,S ?SS;itBr. subject and the author of a valu- 
L tuQtomder. Daring the next. I™ pIa r y s °® • nVinStif rr ' able b00 ^ on American painting. 

- ^on sie has married Tie collection bos not been 

, ‘^y.nder who is killed in a ®® edl J^ y r7.?.. brought together to provide a 

i_: :la'^b accident and is how uoionei. ; <wsw synoptic view .of American pamt- 

‘ t-v^ting her. Invalided mother, f 5 “ e G *J n “ J55^? ing but to please its owners. The 

■■•■: gapless brother aid her ° f * e , WUte Magnolk p^waa tam result is a collection that has the 
; -j. ring " .daughter. The : only * s the no-good hngaor w charm associated with those 

■in. the third act is .when* Du Ann, and eqjedafljTF?^*® formed in tha 19th century; the 
former beauj " turned Hines as. the townV swoon emphasis is- on cabioet pictures. 



Susan MacDowel! Eakins: Woman Seated 


er, comes .to.^11 ofl' her. are adjnirabIy suited have pleased Allan Ramsay and New Yorker studied 

second play. The Knights .*?y bo “ e, _^.__ . . holds a shell under a wall foun- GerOme. was a friend of 


Despite manifestly delighted component parts can avert aural 
audiences and universal critical chaos; the vivid conviction which 
enthusiasm, the Park Lane the players brought to the music 
Group series of American guar- was really beyond praise. (The 
tets has drawn tiny houses. It is impact of it is not diminished 
puzzling, and disappointing: few by tracking it through the 
concerts of contemporary music alarming score, available from 
have so much to offer, and the Schlrmer's.) Perhaps sur- 
playing of the Composers' Quar- prisingly, in the line of Carter’s 
tet has been an unfailing compositions, the Quartet makes 
pleasure in itself. Last Sunday an impression of consolidation, 
they ended the survey with their of presenting in a tougbly bril- 
most courageous feat, a gripping liant form all the constructive 
performance of Elliott Carter's themes of his work. 

Third Quartet. The -piece is We heard also Gunther 
rhythmically so complex that an Schuller's 1957 Quartet; it sounds 
electronic beat (inaudible^ to the academic, conventionally serialist 
audience) is needed— so 'far, at — a bit like a Romantic quartet 
least — as insurance against which is not evidently deficient 
disaster. Carter -has developed in any respect save in lacking- 
the device of “ metrical mbdula- good tunes. Charles Bestor's 
tion " to lengths which have cer- Tirelve Movements for String 
tainiy not been heard before. Quartet and Tape was amusing, 
and are only partly heard now; once: accompanied by a tape 
bnt enough of the te emin g sub- making the usual sort of noises, 
stance of the Quartet springs to the players engage in a version 
the ear to keep it breathtakingly of Musical Chairs while deliver- 
in orbit. ing their share of the score — 

As in Carter’s Second Quartet, whose musical heart, it soon 
something like individual drama- became clear, beats faintly in a 
tic roles are assigned to the betweeO-the-wars vein despite its 
players; but here they act in trendy garb. Since the tape runs 
duos, the first violin and cello at an unalterable tempo, the 
forming a virtuoso pair against players must conform to it 
the soberer team of second violin sedulously, with some feeling of 
and viola. Each duo has its own constriction. It was delightful to 
“movements.” striking sparks watch them nodding together on 
against the other's music as the the beat. like four of those toy 
sections return, always varied, birds who perpetually dip their 
In new orders and juxtapositions, beaks. Certainly the drinks were 
There is a great deal of intensely watered here; it was one of the 
lyrical writing, as well as strident few pieces in this splendid series 
passion and explosive bursts of. which will drop quickly out of 
pizzicato. Nothing but uncannily mind, from among an impressive . 
assured characterisation of the and inspiriting array. 

Elizabeth Hall 

Sylvia Rosenberg 

.by PAUL GRIFFITHS 

A recital by the violinist Sylvia The Bartok sonata was his late 
Rosenberg is not an occasion for solo work, and this was most . 
salon sentimentality or extrava- impressively done. Mic* Rosen- • 
gam display. Her playing is Wg rcsponded M flllly t0 thG . 


clean, clear and concise, the tone 


under French Renaissance style, which never very full but, within its complex structural intrigues of 


iecond play, Tne Knigms .“ ixS Af f hn tS , • * holds a shell under a wall foun- GerOme, was a friend of Sargent before lone was to surrender to moderate ranee careful! v scaled the fugue as the sustained song 

2*tt,srss& are &s%s^s^z£. st sf« s «*&“ «*<m***o <»**._ ».* «« «?..•? «* »• «>«* si « 'Am ks 


lave action during the in- tiiree casts. They are*yery one so, but paintings fall into Iwo 
siob.lt is a Jwoad comedy, of them fine actors an^ tp-STilt main categories — those that are 


exhibition 


contains was a great loss to American art. artist is also represented by an purpose 
John Trum- This picture, which in some ways atmospheric study, Saffttring Off, Rosen be 


purpose and distin ction Miss she showed that heart and mind . 

Sion, it is a jjtohu wraeoy, "rEl .’TEL “’iwi vanous surprises. Joan Trum- Tins picture, which in some ways atmospheric study. Suffttring Off. Rosenberg is a musician first and cannot be separated; there was . 

farce, and to Jones’ their t^ents, Jom»^^VM executed fpr inAlic nnettans bllll ^ associated with battle is reminiscent of Ribot, shows which has a freshness of touch torn a rioU^“ta forming a real physical tension in her open 
it is very funny indeed. seenes (two were recently at ^ u v a kin to that of Barbiwm painting, wort she is^SreniSd more^dth weaving of the fugal strands, £nd . 

^ tB ¥^ no ii a 18 mW 61 ^,^ 8 are deilmSr a nrivate in Victoria and Albert Museum) G6rtme had been the teacher The Rockefeller collection elucidating ideas, form and ex- Bartok's lyricism was heard to be 

shoot of the Ku RIux Klan P*?)* ^ of teriorThese can ranee Vom^’ but he represented on this of Thomas Eakins whose small contains many single items that pression tkan with showing off as carefully composed as his. 

lxmlar adherence to white s SSu ' dSSStle alSmeTto 1 v**™* hy a pleasing portrait portrait of Frank Jay St. John call for comment- a splendid heTparticular skills. counterpoint 

aacyand black inferiority. first-rate_ American playwrights, dom^tic alterpiece to a of phjn Churc h the small son reveals his eye for tonal qualities, still life. Job Lot Cheao. bv John Sn it wac s.mrfav’c r«Htai e. b „wv 


abeth Hall 


Linda Bustani 

by DOMINIC GILL . 


deilmeff fnrT iriratP in Victoria and Albert Museum) G6rdme had been the teacher The Rockefeller collection elucidating ideas, form and ex- Bartok's lyricism was heard to be 
firinr S ran nnw frl , but be represented on this of Thomas Eakins whose small contains many single items that pression than with showing off as carefully composed as his . 

S domatie .ltenfEee re t occasion by a pleasing portrait portrait of Frank Jay St. John call for comment- a splendid her particular skills. counterpoint 

n«-j “““ lufndKP*™ imi of Philip Church, the small son reveals his eye for tonal qualities, still life. Job Lot Cheap, by John So it was at Sunday’s recital. r n Schubert’s Fantasv Miss 

-ldest member is Colonel he is to {S? fif Sd Mra RockSeBS of an American ****** ^Jfd ^ at American master's f. Pet o that would appeal to the for which she chose works to suit RwSnbera P?Sed with ^ assir-- 

“ n i l ? S°”A*\?^^ : -.5ihave wESvSn tal SSuS John H S C «n?oS h . ,S contemporary Paris painter her seriousness of intent ofTdiffSent 

huge landscapes or history paint ? am ? t0 . Cburch - 111 V T>f a V eE 3 !*?!? Sergio de Castro, a bniliantly sonatas by Brahms and Bartok, ing the composer’s fluent melodic 

lnes* their- aim has not been to London and became an MP. dowell Eakins. That she was an acute portrait of the Marquise and a quasi-sonata by Schubert genius with delicacy and tact 
buy for a museum but for them? 0ne “P®ct of American paint- h f^UnS 2 Esp ® u ^ les by Sargent and a the Fantasy in C. One is used to Th a variation on the song Sei . 

selves ing that has been considerably right, , as totuni»t with a feeling fine Italian landscape study by hearing the Brahms A major mir oeuriisst were done with all, 

TMc wnt to «n gBBK t that revalued in recent years is 19th [° r character, is made clear by Elihu Vedder. Sonata done with a warmth and repeats, which might have been 

thefcr pitting S^sSSi One of ceDtur y landscape painting, her enchanting Woman seated. The 2Wh centurj' has not been breadth of feeling to emphasise too much of a go* thing, given 

anrf Artists such as Thomas Cole, of 1880. . neglected. One of the challenges its ripe, mellow tone, but that that the variations come in like 

nowerftil Works' oh view is Henrv Albert Bierstadt, Asher B. The tradition of genre painting of the show, in fact, is Grant was not Miss Rosenberg's way. pairs anywav, had it not been • 

RRnhridi*wSnAn^th W nf Durand and William Sydney was well developed in nineteenth- W r ood’s Dinner for Threshers Instead she kept the outlines that Mira Rosenberg’s plaring* 

PaoSiSnmisrioned hv BowelV Mount are more warmly admired century Amen can painting, and (J934> which was painted under (keenly under control, and on was winningly beautiful in its ^ 

who 4 Sd^S the nsttSii fa y tb « sophisticated cognoscenti « excellently represented in the the influence of the Northern those few occasions when she poise and restraint Her accom-. 

roraiik hi t BL.h3d^B t w« l 1130 was 1116 6356 some iwcoty Rockefeller collection. One fasci- primitives seen by the artist in did allow hereelf an expansive panist David Levine, also played 

Thf yea™ aeo. By no means all the paring pnptins for the social Munich. It is a typical example rubato. the effect seemid cal- Sith supreme sensitivity. h^ 

Stria P ichires ™ ^is section, are of Justonan ^.Eastman Johnson s of decorative painting and "has culated. in the good sense that it crystal tone matching her finely^ 

1 nf^rtS- *etmcuon: but it does The Brown Family (1669L This something of the hieratic was perfectly in place. The drawn line. Sometimes the i 

bfifiire* the arrival Of the* ..ntnn nun. Ctc«j< 1 .cc «-nnnt« shows JF&mec Rrnwn. H New York cvmhnlicm nt a V911PIM noma- ntmnn*!, nnd —A..* : — . .i 


Thu is Tvot to RUBBBRt that *11 revalued in recent years is 19th [or character, is made clear by Elihu Vedder. 
thSrtwJiS; ii/XB? nil „} centurv landscape • painting, her enchanting Wo man seated. The 20th cea 
their pictures are small One of JzL* of lRML noaio^H rvn, 


accomplished 


imiquavers, bra spectacu- which ou^it-toEonm acro«a,?ery .JH. 22®**^°*.' praised but who could achieve 

land of blitz-octaves, and secco indeed, with donds of anffremained at Anchtnlech until delicate light effects. How- 

n make her instrument pedaL . . „ • • . . . . ever, he lacked the eye for tone 

r with the heaviest of In Schumann’s Dpridhtend- Uenbriage, who receives no that makes Frederic E. Cburch 
But for all her undoubted lert&nze Mias Buiflani - again a .. b3 5 e mention in o Q e qf the most interesting 

d gifts, as a mu s i cian she : John WiH^eriunf s recent Peii- landscapists of his time. One 

l curiously unformed im- ~ - - . - can mstury^f Amencan art may of the most exquisite pictures on 

n at her Elizabeth Hall • Thft Enter tainmen t now be s«en as one of the most v ;ew is a snow scene at his 

n Sunday afternoon: com- : ^ acwnnjflisfled -portrait painters home “Olana” on the Hudson 

■followed on composer* Guide J5 OH Page 10* . gF3iur.generation, He bad . an in- Rjver which is not without an 

ra work, with, such im- — : ' ' " c lstye .eye, as is shown In the affinity with the work of the 

il evenness, and such pre- ■•_- *■- •, .*. . - - • . . poffigts-of. Robert Sheweil Jnr. Russian landscapist Levitan. 

i bland facility, as to lend shifted smartly^between nem> and;- ms -wife. A concern with The' individuality of the Rocke- 

only a suspicion, but as metronomic ^ sobriety and very character -was trm\ of. colonial feller collection is best ^een in 

ital progressed the power- £"* ye ^ fay nibato. In the pamting- hirt this did not neces- the selection of late 19th cen- 

viction, that Miss Bustani big numbers she mistook bam- ssrty rajlnde a. love of elegance, tury paintings. On the whole 
ve realise d, but cannot yet menng for projectioD; Eusebius^ The desire of g smart young they - have favoured neither the 

/ have fully understood, she habitually .sent reel- East Coast lady to be as well American Im pression ists nor The 

mt to which miisic-makine in S 1x11(1 ***‘ rnbato mists, turned W as her English coun- Eight but have preferred to ex- 
more subtle and complex Technically, tt® T -set was: pre- torpart is, evident in Copier’s en- piore unfamiliar paths and buy 

rsonal affair than only sentable : musically it was ua- chanting portrait of Mrs. Darnel little known artists. One of the 

na audible a seoueace of focused, without sense. -of clear Saraent^. the .daughter-in-law of most exciting of their “finds” 
and White note* in a Attention, dear, judgment, lucid a shipowner. She is depicted in is The Guitar Player of 1885 by 

a wane noies in a balance or line. a pretty bltt« dress that would Dennis M. Bunker. This gifted 

began with a Mozart • r 

(R576 in D) of quite Cnvenf: Garden • 

toary nonchalance: fast VOVen * UBI ^ en . 

ighly, with plenty of . *w -jr • rT^:'-- Tr 

ig fingerwork, but a per- K TTI; I P K QTICIIX/Q 

?e in which virtoal.ly no . . IVLU ^l V JVdllCl WCt 

n at all was paid to ‘ ’ '..It.'-' "'■■■. - 

L inner 1, voices, nuance by E LFZABE X H F O R B E-S 

ire, emphasis, colour. I . ..v'.-'-- ■. . 

rely heard the marvellous- It is just over seven years repertory: ;the Countess’s “Poigi Kenneth Montgomery conducted 

finale emerge so., much since Kiri Te Kanawa rowed atqor ” from Le nozzc di Figaro: the Orchestra, of the Royal Opera 

[d so little tike anything across 7 the stage of the Camden FiortiBUgiX “Per pieti ” from House in the VaJse and Polonaise 


What we getfiDm b earings 


by ELTZ ABETH FORBES 

It is just over seven years repferforyrthe Countess’s “Poigi Kenneth Montgomery conducted 


Lti donna del logo: Loch Katrine hear : het^-to: ^ this opera till next Suite from La fills mol gar dee. 
[account of ■ Prokofiev’s . was shrouded in particularly mouth^-amd Marguerite’s Jewel His rhythms in the Chaikovsky 
L sonata ^was certainly heavy mist- that day, and the song ."frmh T "Foust -She also dances were exhilaratingly pre- 
mbstantial: the allegro young New Zealand soprano was explored^; some, hew territory, rise, and he drew spirited play- 
1 of the first movement invisible in clouds of billowing givtog -.a; moving account of ing from the orchestra. Kiri Te 
iyed to their limit, re- fog. Her voice, however, rang another. Gretchen’s very different Kanawa finished the advertised 
», relentless, more out bravely —'It -was an exciting ouftutst . the desolate “L’altra part of the programme with a 
than rnquieto. But she memorable moment. On. Sunday, notte” iroxn .Boito’s Mefistofele. delightfully simple and warm- 
mly two kinds- of rubato: Kiri Te Kanawa gave an operatic Juliets more .contained, bnt hearted impersonation of Miini 
Igent maundering; which recital at Covent Garden in aid equally.:* desolate lament; “O in La boh&me; as a first encore 
tly loses sight of the of United World Colleges and the quanf*- unite’?' from Bellini’s she offered more Puccini: 
dse altogether, or a lack New Zealand . Scholarship Fund, r Capuletf e .i Montecchi was Magda’s '“Sogna di Doreta” 
*1 flexibility entirely. The Her voice, larger, more securely spun vWith -a: lovely, seamless from La rondbus; then, uri- 
w do lente in the ; first placed, even more beautiful ,m legato^- Uoe '-0.ut--.of • floating accompanied; she sang a short 
at she played rnbato; the timbre, rings out. as bravely a? silvery . tofie. 1 .: . Maori song. It was another 

.* delivered with .almost ever. .. -.-..lii 'between r the vocal items, moment I shall remember. • 

‘tnic fury. The slow Miss Te Kanawa sang. several- ■ .- ?. - • 

nt, like the dolente, died arias from roles -in her entrant ■ ■ 
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1966 WILL BE A GREAT TEAR 
FOR DINNER PARTIES. 


S Ivan Rscher 

r tojth^happsr faroff days when often, broken, aud the very con- 
Acadamy, ; Professors knew what slderable excitement which he . 

■ goad .-.;;^,«she!stra.tion was, skilfully generated at crucial 

Brahms’s -'«was' 'deemed to be poiths (the coda of the ’ first 
bad flabby ,ahd overweight, movement, the climax of the 
Tb.e -spect^ pt-Brahinsian heavi- scherzo) waa impaired .in its 
ness, c ^t,f b ishadow rather too impact because it wasn't the 
eftep- ^verCthe'-RPO’s perform- logical result of any .long-temr 
ances .of^he Tragic-Overture and development.' Mr. Fischer excels 
the Fourth ■ Symphony in . this at nervous tension, hut -he needs 
Concert Oa Snhday. to be able- to sustain that tension' 

T&ls''was* .part^ due to the throughout he passsraglia finale 
orchestral r^extnreMhe RPO’s is of the symphony, for otherwise 
n6t the .best-defined, playing to be his climaxes will find his 
fiesrd' iftLwadbn airpresent— but listeners 'unprepared., 
it; «^^.alsb . flue : ■ to .the very In the first half of the concert 
deliberate.-' ; -tempi adopted he accompanied Peter Pears- 
threugbodtTj^van Pischer (the neatly and precisely in the sin- 
recent" ^mer;^of-the Rupert gpr's familiar interpretation of 
Foundation'. ‘Competition, who Britten’s Les IUuminatidns. If . 
appeared at-short notice in place one can't yet hail Mr. Fischer as 
of Sir Cb^as -. Groves). This a great conductor, that is pro- 
metaenlous- attention . to detail bably because a Rupert Competi- 
ajad careful shaping of every tion conductor (unlike a Leeds 
lyrical nuance; sroetimes (as in Competition pianist) is only he- - 
the second laflfl - fourth' move- inning to have the opportunity 
mei^jirf.thfc^ympKony) had the to mature, his' -talent- He is cer- 
result’, that ' the-, progress of . the tainiy" a musiciaiily and promise 1 
music wa&:.Beverely" mtemipted. ing figure. 

Tbiis ■■ the.. continuity was too .. ' . NICHOLAS KENYQN 


We- specialise in . ball and roller bearings. . 

We have done so since 1907. Now we 
supply nearly a fifth of the world’s total needs, 
which happens to make us the world’s largest 
bearing manufacturer. 

Some people feel we’re too speciaJised and 
so too vuLnerable-to whom we suggest two 
thoughts. 

First, if you’re in the bearing business in 
some 125 countries, when one market drops, • 
another, elsewhere, may be recovering. 

Economic recessions don’t always follow the 
same cycle everywhere. 

Even withip one country markets will often 
compensate each other. For instance, when the 
motor industry goes down, other industries can 
still go up. When the demand for original pans 
drops, the demand for spare parts increases. 

Secondly, we are actually more diversified 
than we look. 

We produce special steel -more, in fact, 
than any other Swedish manufacturer. Some 
40 per cent of the output goes into our bearing 
production. Some .60 per cent is sold outside . 
the group for other uses. 

■ We make precision castings for our bearing . 
housings. But a large part of the castings out- 
put is sold for other purposes. 

We make machine tools that we use in our 
bearing production. But we sell them to other • 
metalworking industries as well. 

In the same way we are internationally 
a major supplier of high-speed- steel cutting 
tools, such as twist drills, end mills and thread 
cutters. And of spring retaining rings, spinning 
inserts, measuring equipment 'and many other 
precision engineered products. 

Now you can probably see a pattern. 



We don’t take up new products simply be- 
cause we can see fat short-term profits in them. 
Nor do we shop around haphazardly for any 
company that just happens to be up for sale. 

We believe instead inorganic growth - in 
building from the resources we already have in 
the form of management, technology, manu- 
facturing and marketing know-how. 

So when you find us making tools in 
Brazil, ball and roller screws in France, textile 
machinery components in Germany or engine 
valve tappets in Italy, or indeed any piece of 
equipment that has to be mass-engineered to 
ruthlessly tight tolerances, don't be surprised. 

SKFGroup Headquarters, Goteborg , Sweden. 
In the U.K: SKF, Luton, Beds . 
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Only a few businesses can use 
T-Bill futures. 


Businesses that can be adversely affected 
by changing interest rates— like banks, sav- 
ings and loan associations, home builders, 
real estate developers, insurance companies, 

insurance agencies, finance 
companies, brokerage houses, 
credit unions, pension funds, 
mortgage bankers, building 
construction companies, auto- 
mobile dealers, retailers, 
wholesalers, oil companies. 



exporters, importers, hospitals, food pro- 
cessors, agricultural producers, utility 
companies, mining companies, commod- 
ity dealers, publishers, forestry companies, 
airlines, manufacturers, building contractors 
—and many others. 


To Ieam how T-bill futures can help your com- 
pany’s profit picture, call 800-243-5676 in the 
continental (IS. In Connecticut call 1-800-882 
6500. Or send us the coupon below. 


-MaH-in Coupon- 



CHICAGO MERCANTILE EXCHANGE 

International Monetaiy Maifcet Associate Mercantile Maifcet 


Your name 


\bur address 


Please circle those commodities you're interested in. Send to CME.444W. Jackson Boulevard. Chicago. Iffinois 60606. Dept. 4172 

Live cattle Frown skinned harm CLS. silver coins Canadian dofkns Lumber Frozen eggs 

Feeder cade Boneless beef United Stales treasury biBs British pounds Russet Burbank potatoes Milo 

Live hogs Copper Deutschemarics Swiss francs Fresh eggs Butter 

Frown pork beffies Gold Japanese yen Mexican pesos Ptest run eggs Turkeys 
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SPAIN’S ECONOMY 


A precarious 



BY ROGER MATTHEWS IN MADRID 


THE SPANISH economy is fast 
reaching the point where it must 
act as a rapid accelerator to the 
process of political change, or 
serve as a reason for checking 
the modest progress already 
made. For the past few weeks a 
swelling chorus of employers' 
organisations. Chambers of 
Commerce, and sectional 
interests have been demanding 
in ever more emotive terms that’ 
the Government should halt the 
progressive' worsening of the 
economy. 

They are Tarely specific about 
what form this action should 
take, or . when they have been, 
have rarely placed it in a wider 
context. At the same- time 
labour organisations, illegal but 
with growing power, are formu- 
lating demands that — apart from 
their often political content — are 
pitched at a level that might , be 
socially desirable but are quite 
unrelated to economic reality. 
Caught between these opposing 
arguments and intimately mixed 
up with both there is the issue 
of political change, with time 
perhaps now becoming a critical 
factor. 

The second government of 
King Juan Carlos, without a 
trained economist in its ranks, 
has undertaken to return 
sovereignty to the people and to 
lay the framework for a demo- 
cratic state. The process is to 
culminate in general elections to 
new two-chamber parliament 
before next June. Until then, 
the Prime Minister, Sr Adolfo 
Suarez, Is planning to contain 
the economy with Gmail short- 
term measures. He considers it 
outside the tasks of his cabinet 
to attempt more positive or 
longer-term policies of a politico- 
economic or social nature to cure 
some of the country’s deep 
seated structural weaknesses. 
Assuming that tbc Prime 
Minister’s tactics survive and 
that the timetable is adhered Id, 
then it must also be assumed 
that the new Parliament will 
take some months to establish 
its rules of procedure and a 
satisfactory working basis that 
will allow decisions to be made 
It can also bo expected that the 
new governing party or coalition 
will in turn need several weeks 
and probably months to assess, 
formulate, negotiate, and then 
pass economic measures of real 
importance. Thus on the best 
estimate it will be well over a 
year before Spain can hope for 
more positive longer-term econo- 
mic management, a scenario that 


only a few of the country’s lead- - the Spanish economy 

ing bankers, industrialists jtnd -its worst cxkjs aiira take**: -J£ 

economists, seem willing: . to the 

CQimtenaace. The non-democratic short-term FJJJImm wESS- -JJS 
Right argues that firm economic seem so prwrtngtf it were^oe 
management could be Proved for the tough Jong-teramea^rra 
to-morrow if. the government’s that are need^* Attbough_tima 
already limited - political / plans tion has e>se i®}y* ty J ?' ''Jffif 
dropped, and also quite past "three months, 

'running at 


were aroppea, ana aiso quite past 
rapidly if they were substantially running at an 
watered down. But as that would, nearly 20 per . JJPtaJJ 
require political ■ repression,- increase over 1375. pe^mreat 
losing friends in Western Europe, is obvious In 
and eventually even worse econo- demands and because or the 
mic problems, it is.to be expected impact upon _ 
that the king wUl not succumb. to position of Spanish exports} 


Labour organisations, illegal but with growing 
power, are formulating demands that— apart 
from their . .political , content— are pitched - at . a 

level that might be socially desirable but are 
quite unrelated to economic reality. 


less 


this argument It is certainly These already . amount to 
being advanced to him, if" in than half t£e counto^ fc^rts. 
rather more subtle terms. . 'Until the rat® of J^mon is 
Not, oF course, that' more brought do wn a .regular down- 
democratic political Systems ward readjustment ofthej^seta 
necessarily -have particularly against oj“® r 
Impressive economic records, yet expected. EJJJ*??: 

it is difficult to avoid the tohdu- is inflationary .to iugait 
sion that Spain's economic' Ills bill is not capable of agnmeant 
cannot he solved without the at reduction unless oil is found in 
least' grudging acquiescence of real a 11 ?™? 6 ®-- 
the majority of the population. The term ^Social P act has 
Whether the present schemes of therefore .become exteemeiy 
Senor Suarez and his Ministers fashionable in the_ past few 
are sufficient to assure./ the months. Basically it means^a 
victors of the promised elections way of reducing wage awards, 
of that popular consent is sharply But a Social Pact, if it is.ro have 
contested by the Left-wing meaning, presumably requires 
opposition. It continues \ to something like free trade unions 
demand a more overtly demo- with properly elected leaderships 
cratic system with, for a Start, and a greater degree qf; social 
all parties competing for seats justice. However, the Govem- 
in a constituent assembly, but. at ment will not legalise the Corn- 
least the Government is propos- munist Party, which effec tively 
ing to move in the direction of a controls one. of - the country’s 
democracy, and. this move, is major labour _ organisations, 
capable of acceleration . and Greater social justice may - be 
extension. . - presumed to include more, equal 

The state of 1 the economy in distribution of income that, in 
the next nine months may. prove the interests of controlling infla- 
declaive In pushing the country tion. should in the . first stage 
in one direction or the other, but' come from collecting taxes 
it will also provide a major test already Imposed on the better-: 
for the stability of the new demo- off. rather than from granting 
cratic child, sbould it be born, hefty increases of pay to the 
Basically this is so because of less well off. However, the Suarez 
the multiple 'problems posed' by Government, and the one it hopes 
the oil crisis and -general reces- will succeed it; are unlike ly to 
sion begun in. the second'- half And much enthusiasm for such 
of 1973. " »* a task. It is, therefore, difficult 


Tha problems they created to argue with the lassessment of I 
Spain were such that no subs* Senor Joaquin Garrigffea Walker, re* 
quent government has been a leading liberal conservative, 
willing to risk the political con- that a “hot autumn began 
sequences of dealing.- with it several months ago and. will con- 
which is why, when most other tinue intermittently for as long 
countries are showing -more or as it takes to establish a fully 
less positive signs of recovery, democratic system. 
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Right-wingers- dKmtedr 
yes. Government No’Vat'lv: ■ 
MinlHter Sr. Adolf o'Suam?. >'■; ' 
after a memorial mass - 

a - pppminettt politician * 

Basque - guenflj 
montfc 

The : SlgWrwingm,', tBo,;. '■ 
them 'elderly. -aKo j. 
“democracy, no, Franco 
«yon .are- leadfeg : ;-us i ;. . 
monism," ■ as Sr.- Suarez -3 jj 4'-' ■- ■ ' 
hers of hm Govemmeut : 

church of Sah-..Jerotiin]b3 v 
Madrid's Prado Mu»&qj2..'.- : -. 
mass' Was saidiorSr.Jiun- 1 
de Artlnce, « meirojrf v*;- 
Council, of .the Realm*,#^ . - 
highest.-'* : advisory:^ 
chauffeur and -three poi^..; : : - 
guards shot deacLby meinlr.^ , 
tJieBasq u« 5«para±i^t'|tmB;- 
in San Sebastian- oti. OriaJrV^' 

About -100 people sir:'.-: - 
Falangist hymn . “Cira'aK .r"? 
(Face, to the son) and, 
fasdst salute" after- 
one of "many- Tha* have a S' 

throughout Spain 
ings. 

RigM-wingeira have 

the Government '-pf ngn 

guerilla violence', by ^ciri:- 
the dioUtorial-kystem ; ' 

General Franco.. But ." 

ment has made -it -«Jem 
pursue a .programme 
democracy, to «nwtiFh»e6t 
Reuter 
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By John V/aflft c 






THE Construction''; '-fifF?-' 

Union has.’ asked Jor-a-mpS' 
with the - Government visi V 

assurances that the cong,^--'- - 

of the Forsmark nucZeai^-: '* 
station complex: will -ce^ 

The question, of ■nndeajls'.'' 
was a major issue-att^is.'; :i 
general election .and the^GJ r. ' - 
ment has said tbat-'bM:j 
gramme is ta continue. . 


Swiss trade 


balance slips 
into the red 


By John Wicks 

ZURICH. Oct 18. 


After having shown a cumu- 
lative surplus Cor most of this 
year, the Swiss visible trade 
balance for the first nine months 
has resulted in a deficit of 
Sw.Frs.160.8m. This is due to 
a continuation of the recent 
trend by which imports have 
been growing faster than ex- 
ports. 

In September, import values 
rose by 14.B per cent, on an 
annual basis to Sw.Frs.3.28bn. 
and exports by only 10.9 per 
cent, to Sw.Frs.3.12bn. Price- 
weighted, the growth rates were 
nr Z7.S and 8.S per cent, 
respectively. 

Despite the return of the 
trade gap, it seems likely that 
the final foreign trade figures 
for 1976 will be the most posi- 
tive since the 1950s. 


Irish living cost higher 


disposal; of - nuclear waSfrr? 

There, are. about ^ 2::.:-..“ - 
engaged in tile cbnsttiHmz 
the Forsmark eopploc as* * 

meeting of the unlon.^f— f ••• 
management of the Stqtejt. 2- 
board— the- largest, sharaitk; ;- i. 

,in Forsmark— it 

; that work would stop at th- . 

'of November if -the -Gove n - 


v i ctid not provide further flnv 

DUBLIN. Oct 18. ;« • : • 
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Brezhnev for 
Pact summit 


BY GILES MERRITT 

THE REPUBLIC of Ireland Is Ireland are 
now an appreciably more ex pep- advantage. . . 

sive place to live than oithpr The- report which- is based on 
Britain or -Northern Ireland* studies^ carried, ■(jut^lastjmpnth 
according to a survey just pub- In six Irish cities and compared 
Ushed in Dublin. Families in the with similar surveys U.K. 

Irish Republic require an income regions, finds that the Republics 
fi per cent, higher than their annuar consumerjprice' inflation 
Ulster counterparts /to enjoy a rate is novrunning at a 16 per 
comparable stendard of., living, cent, average, against 15 per 
while in Britain living costs are cent in Britain and 14.9 per 
generally 1.2 pci; cent cheaper cent in Northera Ireland. . 
than in Ireland. - Upper-income bracket families 

in Ireland have been hardest hit 
But the study, prepared by comparatively, by the; general 
Regional Surveys, a Staffordshire increases in the cost of -jiving. A 
consultancy, makes it dear that, family renting a semi-detached 
because of /rcland's stubbornly council house , .without V tele- 
higher inflation rate, the gap phone, and running only^ very 
between Ireland and the U.K. small car, now needs a yearly 
continues ' to widen. Consumer income of £3,418—19.4 per icent 
goods prices arc generally 8 per more .than a. year ago. Further 
cent cheaper in Britain than in up the income scale, howevek a 
the Republic, and in Northern family buying a five-toelx bM- 
Ireiand they arc 4.3 per cent roomed bouse cm a 60 per cede 
lower. And, although higher mortgage, with a similarly mo rtj 
prices in Irish 6hops are to an expensive life style, would haveA . 

extent still offset by the needed a 30.6 per cent, rise in 
Republic's, lower, house prices, income over the past 12 months I stereo 
increasing properly values in to £34,746. l^ST ^/v^ wa p0 * * 


VVr arc tijf? 


. Belg rade, oct, 
THE SOVIET Communist 
[General Secretary, Mr. Leo 
Brezhnev, niay. lead other 
European leaders to a sc 
meeting of the Warsaw Mi 
Pact nations in Bucharest i 
November, the' Yugoslav 
Agency said to-day. Mr. 3 
nev is expected to pay hi 
visit to. Romania just befoj 
summit meeting' of the Cot 
live Councti of the Warsaw 
the communist blocs' count' 
of the . North Atlantic J 
Organisation " <Nafo), \; T 
said -in" a 
Bucharest.: . 
slavia is not 
Warsaw Pact. 
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Kosygin back in ‘good health’ 


tic 

r ^’'j !.- 


"bx 


lit 


ft ANTHONY ROBINSON 

- ' .1 BANK. of Italy imposed 
'. '. ,'t ' surveillance ovetf the 
• 5 - fen . exchange market- to-day 

determined attempts to ^pre- 
an exaggerated decline in 
i “■ lira, following, the 'removal 

•. • -ie 10 . per cent 'surcharge on 
. fen currency purchases _intro- 
,d; as a temporary moasiire 
.'October 1. 

.held. the. dollar/Jira rate to 
lira, to the dollar at Itac 
' . b-time fixing, a decline of 
. • over. S per cent. from Fri- 
nBstognt 844 lira, hut abovo 
• J77*Jira to the dollar reached 
; . fedlstely prior to the imposi- 
'./-ot 'the surcharge on Octo- 
■ Li ’ 

. . b earliest opening price in- 

- f .. ions quoted the lira in the 

HSO range this morning, but 

- : U.TShading was at a minimum 

BanJc'of Italy advised 
t banks td hold off from tak- 
. positions 1 until the mid-day 
f, at which time the Bank 
. d have a clearer idea of the 


E. Germans 
seek to 



to J , || 6Y DAVID SATT£R MOSCOW, October IS. ! seek to 

HFftTAPS SOU ST PREMIER, Mr. Alexei been the subject of widespread Tikhonov had been named to! 

V JL vf 1C ’ %S &, | Kosygin, who is reported to. have speculation here since a story help tighten Mr. Kosygin's! 

mT j suffered cither a heart attacri appeared in August in a London administrative load or even to! £ITI5ff 

U r. - i or a stroke, i-oappeared in public evening newspaper which said displace him. During September ] 

KuME, uel. IS. -to-day looking Mile different to that Mr. Kosygin suffered a heart and early October messages: 

tral banks eonuM-iti.i* . hoW h * W *”£ before his attack and nearly drowned while signed by ‘Mr. Kosygin appeared 1 . L «‘»« Colftt 

r«nr^ " . V- t,ur ^ last official appearance throe swimming in a river near his in ihe Soviet Press and there 

the currency r nt-ecl'^h? ! g lor ? t ? s ■ He Was shown on country- home. were periodic btots passed that i THE NUMBER of East Germans 

amounted lo 'around «S£f b \! Soviet television with Soviet The story appeared under the h e would soon be back at work.' who have applied to emigrate 
furtoerssoom^ T "L£iEL «« ? f Mr - . Vic . tor Louis, a Mr. Kosygin's appearance at i legally to West Germany hav 


By Leslie Colitt 


lateral, plus another S500m. in See 
shon-lenn Mippwt from ihel 
EEL monetary mini, while noqo- : 
nations for a $530m. drawing : V 

fjum^ the IMF arc due i y con-* 
unuc in early November. ' 

Thi* Bank nf Italy is expected “ ^ 
in operate an clastic defence or : 
the lira, once the accumulated ' ° u £? 

backlog is worked through, but I * 
ir will be several days bllom a! 30 * 1 ^ 
clearer indieaiiim of vbv market s ^ e ,, q 
level or I he lira is available. This a r au \ 1 
afternoon, trading tm.k place in glI V w °° 
the S72-S75 range. and one 

Meanwhile. thi- Bourse suffered | ,,,0 ® t , imp 
another decline of 2 .t» u,. r wn t. ! P arly 5 
lo-day. following the 1-1 per cent. • 
drop in average share prices last ' 
vveek which has brought Italian 
share prices to a new low. 1 |ml | ft 


Mr. Kosygin showed no sign probably essentially true. 


means that Mr. Kosygin is in . Easr Berlin, plus calculations uf 


follows Mr. Kosygin's normally have attended, and later Kremlin leadership are never ’ 111,, ^ '■"v rm3 "f t ‘ nr ' 

closely said he could that day. the official Soviet news discussed publicly, and Western 1 


'. dr amount of foreign cur- reused all commentj.^a . the the central bank has been in £/ , ^ rv pnccs 1,1 a new low.! 
"s' requests coming forward volume of to-day^ transactions, contact with the nil companies 5 “ ur,i !‘ ppcttl*™ indicate that ' 

• -;.b amount of rradin*' actually buI well-informed Milan sources and other major importers with tne dCu,ua ' WDuId have been i 

at the official fixing was indicate that, in ■ Mijan;; atone, a view to a siagc-bv-stacc’saijiy- ^ VC ' 21 ihal ' f ' ler ,,:<d il Q ot been i 

. -.nal. some Si.9m. only at lbe volume was between. $300m. faction of their currency needs tc,r . st fi >p,jrr purchases b\ ihe j 
■ ■•■i,. the conntri-’s principal and S400m.. and the total --Grading to avoid dangerous bunchim* Ct?nlr;d bank and the major; 
: ' ef. But the fixing price for volume to-day was probably not and has also been able in absorb S? ole , d L ' ,jn,pijn f t " 5 themselves . 1 
' loUar and other currencies ^ sn ®*t of SoOOra. ■ considerable amounts for the i alL * s on b;in k • 

' -...m Tact the price at which - This is apparently teljaW* the reserves through the obligation n, in 7' , ,h ^ *9 cr ^ :,sc the; 

. : lank declared itself willing demand levels expected/Itf on exporters to finance 50 per ;,x an dividends from j 

tify the day's request for Bank- of Italy in view^df the eenL of their export receipts in ii . , l K?r ct , ut ' ,nciu ded in 

■ . Itn currencies coming from overall amount of\ rcurrency foreign currencies and other Ulr package announced 

-lients of the agent banks. transactions belt! up in.titte pipe- measures. e v ( ei ' the lasi two weeks in an 

: Bank of Italy itself line over the last two wbeks. But As of this week-end ih, mn K.rlW .. the !i,a - are 


Nobel physics prize goes to U.S. 


BY JOHN WALKER 


STOCKHOLM, Oct. IS. 


| than last year. Close lo lO.UOn 
I applications are currently beimr 
) processed b'y the West German 
: permanent mission in East 
Berlin, involving 30. DUO East 
: Germans. 

[, Oct. IS. ! From three lo four times tho 
[ number of petitions have been 
the proton sent by East Germans to thpir 
Brookhaven j own authorities, covering bi»- 
ry. while! tween 90.000 and 120.000 person < 
id his team J v.-ishing lo leave. These East 


a -OAWaajWlY ■ ;•>.!? r PARIS. Oct. IS. 

- . ■ comfortably pusihed more than put up petrot -prices, the doUar, Deutscbemark. S«vi« 
5l ;-iStenty prosnuume through increase road tax and push up France and Florin*. 

■ Nati0 “ al Afsemb^^ '. the income tax?" ... *£;' The Dassault affair shot back 

- nment headed by Mr. Ray- Meanwhile. Georeesilfehais into the headline* wi.hT. 


Another loan 
for Italian 
gas network 

LUXEMBOURG. Oct. IS. 


Vtlur% _ j Professor William .V. Lips- The limit lo the smallest size Professor Lipscomb's work from The number of East Germans 

,Jn 'lCCIT r tV^ p Afl ftnyA VATA A nnflinr I nnn comb of Harvard l Diversity. of component has slowly been thet beginning of thet 1950s. the applying to leave has surprised 

. . , I JL- «<. YULC AilVUICl li^afi The two physicists won their moved from atoms, via atomic' Acamedy says, that the problems the authorities in both East and 

ami ■" XT m y, 1 - ppze for pioneering work in the nuclei, lo what are known as eie- oF Borone chemistry could be West Germany. It bad been 

• DAViri rimsY «' ' _ jOT jLlHtjlS.il discovery of a heavy elementary mentary particles. For some satisfactorily solved' assumed that, once the most 

2i(]h • • V 7 : PARIS. Oct. IS. ^ particle of a new kind. The years, the physicists have had to Not only has Professor urgent family reunion requests 

^XG comfortably pushed more than nut up pern#. prices, the dollar Deui«hpm*.rir c ■ £ 8 S IIGlWOrK Royal Swedish Academy of move this limit downwards, and Lipscomb studied the pure, elec-! were solved, the applications 

=' ;-*erity pros ntaie tbrough increase roid tS SdiSup Sance^d Florin ^ Sw,ss ! S t„v h omr , , Si“?* i‘„ n T? c ', d h. , t d . , Si, l SSi lhe si T Di are l . 6M , -‘ ,e trilal1 -' Boron chomie.l \ would fall lo a trickle. _ . , 

.National; Assembly the income tax?" -v--" The Dassault affair -t, » k 1 'tup (>e1, 1S - 1j ? hdU lbe lvr.681,000 particles consist 01 even smaller molecule, but he has also Lnvesti- Some West German officials 

'nment beaded by Mr. Ray- Meanwhile. Georges kMlxcbals into the headlines u-iLh an»hh! L ‘ k rIIS 1 ,nves,mpf,t units — quarks. gated charged Borone molecules, believe East Germany may well 

- .. Barre to-morrow faces a the Communist leader "ieplyinH tion of the dosipr pnmnu'iw 1 k 1 ' '* Professo>_ Lipscomb won the it was assumed tnar three that is ion and other molecules soon announce that it is Iower- 

. ~re motion put down by the to attacks on the LeftUor in- a former Chief Accminflnf r r ik > V ” 1 tn ,lr ''. ' ,1 - units j prize for his studies on the struc- quarks were enough, but to closely related to Borone mole- ing the age of citizens who may 

■ irmist-Sociaiist Op portion, ereulug nneertSSty JompanJ accus^SrM^^ e i*S r yoars ut tore of Borones illuminating the understand the structure 0 / the rule*. Knowledge of the field travel to West Germany from 

■;.(s into the debate knowing plans for ruitionaUsatJOT- re- Dassault of massive tax *fraud iu fii-Fn cent. I problems of ^eraical nondme. new particle, a fourth quark, is covering Bo.-ones has been the current retirement age for 

. - he worsening trade figures posted "when it coraeff^to eco- Mr Dassault has dest-iih^fT twi !.V, r i,„^ J s,j ‘- r,n ‘ito Itlro-.The prize to Professors Richter likely to oe necessary. enormously enriched by Profes- men and women. This could 

: ^ptember and the latest nontic ’ wreckers the^erje- accusS as falle. aUhS^h ^ on o„r? , !/r ! ?n L , , . p * 0,nh '* ‘ Al . the come in a package negotiated 

itxons of fiscal fraud trator is the man who spent 10 had said that some 4 years a -n FNWi?»n ^ f h S ° of lhe amul- mems were made independently same time, scientists have gained with West Germany, and East 

- -‘ft the Dassault company— years as Minister o£ FinScb and fiscal authority insisted on som^ ih’,- ^. r n^.Hv^°nr fh r ^ S J. ,, i " , ' rL,ade • coiiin/mLnis. uf matter, of one another at two of the a deeper insight into the nature German officials are said to hope 

f France's leading deleice eam-iaes the full Head adjnammt in The areeunS of dkirSItlei 1 '„eL n ,k iS'V « =a ?'Si? ,h a“.e m " “ d ■j he!r '*<»rlds lairgesl eai^cle ai-relera- of chemical Wading. The value it will reduce some oi the 

.wtbrs— will provide useful of State” — referring to President the Dassault property ‘com min the *1 rahan D mezzos to n no ^ Jrti ° f an nminci lhe d m , l0 ”‘ Pr ? fes f''j a ? d his of the chemistry prize is also pressure 10 emigrate to the 

mitaqn for its opponents. Giscard d'Estaing. . .. The Cnitlliri Ccniu ~ ntejosto.no. lanoouncmg the award. team constructed his equipment Kr.6Sl.0QQ i £98,000 1 . Wesi. 

■J cens ore motion accuses The trade deficit widened by parly are expected to muster I » • T! * ' 

: . toverrunent of pushing up almost 50 jier cent siace Sep- their full strength against the | . * .-/i'w t .. ■ 


team constructed his equipment Kr.6St.000 i£9S.OOOi. 


-■ Jovernment of pushing up almost 50 per cent since Sep- their full strength against the 
; . ployment, reducing tember to Frs.S.sgbn, seasonally censure motion and should see 

• rty # for farmers and the adjusted- The Government the Government safely home, 
npioyed and under-cutting blamed .,the deficit -on- higher While the Gaullists are still fret- 
- asing T power energy, and food import . bills, ful about Government policies 

r the week-end the The trade figures . updid ■■•any and are continuing their flirta- 
Jst leader Francois Mlt- benefit the French Franc might lion with the idea of a Wealth 
I ridiculed Mr. Barre’s have gained from the. -German Tax much to the Prime Minister's 
mic credentials comment- revaluation^ With day Jo day annoyance they have little alter- 
*Did it really take such a money rates staying at 12ft per native but to sustain the Guv- 
ig economist to do nothing cent the franc dipped- against ernmenfs economic programme. 


. J. , <;* ■♦ ft-.'. • 
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The Limousin forest that lies dose 
famac, liie home offline Cognac, 
ital to Hine’s unique flavour, 
Because the forest provides the 
rial oak used in the casks wherein 
ie Cognacs mature.. 

K this ageingm the woo d that 
?es Cognacs their unique quality. 
: : hich is why a heart of oak is so 
: portant to produce theCognac 
“it Cpgnac drinkersprefer-Hme. 

.msslbnnaijraleaflet on Gcgnac,sai 2 la' 
tcard to JJqjr.FT, 6 tli Hoo^ 1 Oxcndon Sheet; 

r-:\- ■ ■ , ■: 

I Bine, 
lie connoisseurs’ 
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Canadian 
recovery 
slow 
but sure 


TORONTO. Oct 18- 
THE CONSENSUS among Cana- 
dian business forecasters is that 
the country will experience over- 
all business growth of about 5 
per cent In 1976. This is sub- 
stantial fy be tow comparable esti- 
mates for the neighbouring y.S. 
economy. . And Canadian econo- 
mic expansion next year is 
widely expected to continue at 
a . slower rate of 4-H per cent 
"Analysts estimate that the 
growth capacity of tbe Canadian 
economy over the tong term is 
5s5i per cent annually, consider- 
ably above the estimated U.S. 
long-term growth potential. 
r> As in tbe U.S., unemployment 
is expected to persist at a pain- 
folly high level, in part because 
the recovery seems likely to con- 
tinue to lack vigour. Economists 
at Toronto Dominion Bank pre- 
dict that unemployment will re- 
main in the area of 7 per cent, 
through the closing months of 
this year and possibly even rise 
to “over 74 per cent, for 1977 
as a whole." The rate last month 
stood at 7.3 per cent . 
^‘Inflation-fighting gets much of 
the blame for this lacklustre out- 
look. One prominent economist 
eftes particularly Government 
controls on profits, as well as on 
prices and wages. Corporate pro- 
fits are expected to rise only 
about 5 per cent this year, and 
union dissatisfaction with wage 
restraints has led to widespread 
work stoppages. 

Meanwhile in New York. Citi- 
bank says one reason to expect 
Canadian money supply growth 
at the higher end of the 8-12 per 
cent, target range is that mone- 
tary policy will undoubtedly be 
blamed foT part of the second 
quarter slowdown in real output 
in Canada. 

Another reason to expect a 
policy reversal, it suggests, is 
that the Canadian dollar is strong 
in the international markets 
because of the negative money 
supply growth for two consecu- 
tive quarters. 

AP-DJ 


New York Mafia boss 
leaves no apparent heir 


BY JUREK MARTIN 


WASHINGTON, Oct. IS. 


MR. CARLO GAMBINO, ■ the honoured and profitable pastimes narcotics conviction 1. Mr. Gam- 
“capo di tutti capi" who died as extortion, protection rackets. bmo. however. Me epitome of 
peacefully last Friday, was loan sharking and the “numbers caution only did 22 months 
buried with full Mafia honours in gambling game. behind bare some 40 years ago. 

Brooklyn. New York, today. His death leaves no apparent He was nearly deported from we 
The passing of Mr. Gambino, heir. His empire basically con- U.S. in the early seventies be* 
who was 74 vears old, will, it Is sisted of five New York cause he wa s an leg at 
thought make a major difference “families” f Including his own), immigrant fin 1921) but his re- 
S tbe practices of the multi- but his voice, in the national current heart condition pre- 
billion dollar enterprise that he Mafia Commission overseeing the vented that, 
controlled' for the best part of affairs of the 26 American y[ r% Galente. it is thought. 

families was reckoned to bo would like not onlv to widen 
easily tbe most significant. Ma A a activities but also to 
His own family (about 1,000 broaden the base of its member- 
strongl will probably fall under ship. The traditionalist Mr. 
the leadership of Aniello Della- Gambino bad great faith in 


the last 20 years. 

Mr, Gambino. often believed 
to have been the model for Mario 
Puzo’s novel “The Godfather.” 
was a quiet and retiring man 


with a passionate belief ip dls- croce. his underboss, shortly to blood ties and was unenthused 

.UIU* 11 ffiniilv n Ir.uoltv hn mIaqc oA fmm nri^fin in N«g A4P. 


cipline and “family" loyalty, be released from prison, in ^ New about dealing with outsiders, par- 


Aithouch reared in the bloody York, though some challenge ticularly black mobsters who 

Mafiosi" war- that stretched from could be launched by Paul have become 'such' a factor in 

the 1930s through to the 1950s. Castellano. Mr. Gambino s pjmv York crime in the last 
his oeron hand and latent ruth- brother-in-law. generation. 

lessness had brought a sense of However, the New York con- „ _ .... .. . 

order to his organisation wh ! ch trol may well be vested in the . Mr : Gambino s connections tor 
was only intermittently inter- bands of Carmine (“Lilo") tbe last 50 years included all 
rupted (such as by the notorious Galente. reputedly head* of the those who had reputations m tne 
Gallo-Colombo factional war of family that used to belong to Mafia. He onginally joined tne 

some six years ago). Joseph (Joe Bananas) Bonn a no. family of Joe (Joe-the-Bossi 

Above all. he bad discouraged who was kidnapped a few years Massena. who was Wiled on the 
involvement in activities that ago and is now living in semi order of Salvatore ■ Maranzaro. 
might bring down the full brunt retirement in Arizona." whom Mr. Gambino promptly 

of Fedval investigation. He was Mr. Galente is not cut from switched to before Mr. Maran- 
known to be averse to participa- the same doth as Mr. Gambino. zaro was ip turn disposed of oy 
tion in the narcotics trade and He has spent over 20 years in Lucky Luciano, who. in bis turn, 
disliked truck hijacking, prefer- jail (most recently having com- divided New York into the five 
ring to concentrate on such time- pleted a 15-year-term for a families. 


Bomb blast injures 50 in Argentina 


BY ROBERT LiNDLEY 


BUENOS AIRES. Oct. IS. 


ABOUT 50 people were wounded killing a conscript and wounding city of Puerto Madryn on August 
by a terrorist's bomb which three others, are believed to be 17 and on being freed a fort- 
exploded in the gymnasium of tbe protests against the ousting of n i p ht later were immediately 
army officers club here, the the Peronist Government by the Th* enwrmnent savs 

circuit) militar. during the show- military not quite seven months JJIfSr L* Lh- 

i of a film, according to an ago. -teat & '‘J^*** am haS had 

army communique. Meanwhile two former Iegisla* heart attack. . 

The Peronisi guerilla group, tors of tbe Radical Party, which Both he and Sr. SoJari Yrigoyen 
the . Montoneros. have claimed was the most powerful oolitical were prominent defence lawyers 
they placed the bomb which force after Peronism before the of left-wing detainees before the 
almost completely destroyed the March coup d’etat, finally have coup. 

gymnasium and shattered been charged with having con- UPI adds: Guerillas firing from 
windows, in adjacent streets. tacts with the guerillas. The two. a car assassinated an executive of 
Yesterday was u Peronist ex-Senator Hipolito Solari Yrigo- the Argentine subsidiary of the 
Loyalty Day” and this and the yen and ex-Deputy Mario Abel Borgward car firm to-day. police 
blowing up of d naval arsenal 50 Amaya, were kidnapped from <?atd. He was shot as he left bis 
miles northwest of Buenos Aires, their homes in the Patagonian borne in a Buenos Aires suburb. 


Ford plans 
campaign 
blitz on 



15 states 


By Jurek. Martin, U.5. Editor 


WASHINGTON. OcL 18. 
PRESIDENT FORD is plan- 
ning a major tenday, 15-Stale 
campaign -blitz of the country, 
starting this Saturday, the day 
after bis final television debate 
with Mr. Jimmy Carter. 

His energies will be focussed 
principally on- eight biggest 
States — California. New York, 
Texas, HUnois, Michigan, New 
Jersey, Ohio and Pennsylvania. 
IQs aides calculate that he 
most win five of these States 
in order to retain the White 
House. ■*. 

Local. polls pot the President 
cither ahead of or even with 
Hr. Carter- in only California 
and his home State of Michi- 
gan at present However, it .hi 
felt that in none of the otter 
States is he so far behind that 
the* deficit cannot be overcome 
between now and election day. 

At tbe same time, tte Ford 
campaign will be launching 
saturation advertising effort in 
the last two weeks. In addition 
to existing television and 
newspaper commercials that 
portray President Ford as a 
good, decent, family man, bis 
ant!-€arter advertisement has 
just been unveiled and will be 
heavUy used. 

The feeling in the Ford camp 
is that things are looking up 
after a disastrous two-week 
period that embraced the Earl 
Butz affair, the Eastern Euro- 
pean gaffe in the second debate 
with Mr. Carter, and con- 
tinuing uncertainty over 
probes Into Mr. Ford’s cam- 
paign finances 

Two polls, this morning, how- 
ever. suggest that Mr. Carter fa 
certain of far more electoral 
college votes than the Presi- 
dent. The Time Magazine sur- 
vey, for Instance, puts Mr. 
Carter ahead In 23 States (plus 
the District of CofnznUa, 
worth 280 electoral college 
votes. Hr. Ford op in 17 States 
with 129 rotes, with tte race In 
ten other States a toss-up. 


BEFORE "AND AFTER : Tu the pre-Watergate- days Presidential candidates Jihe 
George McGovern (above 


left), were able to spend twice as much oil campaign,. adv«tisihg^.; ^ ; 
• now limited to 921m. a candidate. , ., . ’• 





*r DAVID BELL, IN WASHINGTON 


a PRESIDENT FORD .fa in his above all, on their own advertis- T968. Its approhch bas 

White House office. The. picture; ing. Everything has .been . saert com mo n with that-- 0F-€hd — , 
fades into a shot of a- baby in a ficed in order to make sure there people except that-vnost of 11 
pram. A voice intones the words :is enough to spend on TV com- Carter’s advertisements have - ' 
“peace with freedom" during' merdals Mr. Ford has budgeted least one shot of., nf 
the last few bars of a jingle -his 321m. on. tnera and Mr. people. put onthe-roa, 
which sounds like a bad imtta- 'Carter very urtle Jess, in tne: intended to. dramatise ttfe 
tion of a Pepsi Cola commercial, Mart three weeks, tteretore, it erotic nominee’s ^restate* dd 
Is there anything more impor- wru be up to toe cuimnercuuij that he 
tant than that? 

as. the words 

appear .on the screen . The preliminary signs are that 

Jimmy Carter is. campaigning, 
surrounded by people^ The 
scene changes. Picture postcard"- 
views of America give way 
shot of Mount Rushmore, 
the . granite likenesses 

great American presidents. have - . . . ._ . 



nmees oit-siaiea 

is his- owu r _ man - ' 

? asks tbe voleef to convince wavermg voters more that ne^bas^not 
President- Ford -than ever before-^ ■ White -House.”. HiS crnmnerdijr.- 1 ’. .. 

aereen.' ' . The oreliminarr siens are that have : him; saying:- T -owe tl-.tf 



been carved into tte rock face, a President you can be proud of".. fa pictured (n^ehir^aflee 

Gently a fifth face— Mr. Carter’s while Mr. Ford fa “making us open neck^vgrtkiagf; ref 

“ All the while proud again,” according to the across Us Georgia peafrot^fielc .. • 


— fills the screen. All the while proud again,’ — ■■ . . . - - 

a specially composed sohg commercials. . - . 

entitled “Why not the best?" fa Mr. Ford’s advertisements set his views on 'the a sgopk . 

- - - - ' - these are .always .seLwi&ia . 


softly crooned off-camera. 


'out to show the President- 'as. a 


III, ITIJI.IIICU uu-viuiicil. • ..UUl IU auui, Uit . • , " J — "i •*- • . wil' ■ ■ 

Carter-Mondale, leaders for a- decent, honest father figure who broader, and more ^ruw^ 

iange. says the caption. '.‘.has helped America put the work of the need- for -trust-iffl' ‘‘V..-- .. - 


change. 

These 


two commercials axe 



Tuesdays and Thursdays 


From October 26th British Caledonian take over the London-Caracas 
service from British Airways. And improve it 

There will now be a non-stop flight to Caracas every Tuesday and every 
Thursday. Non-stop flights by British Caledonian, whose renoyvned in-flight 
service is the envy of other airlines. 


Non-stop flights from London-Gatwick, Britain's most 
uehly 


modem and highly accessible airport Conveniently 
situated beside the M23 for excellent road connections. Or 
by train a comfortable forty minutes from London— Victoria. 
Manchester, Glasgow and Edinburgh also have direct 
connections— thanks to British Caledonian. 


Fins BOGOTA AND LIMA 

The new British Caledonian 
services benefit travellers to 
Colombia and Peru as welL Our 
Thursday service proceeds to both 
Bogota and Lima, while the 
Tuesday flight provides a non-stop 
onward link to Lima from Caracas. 
-■ These improvements are 

just part of the service from 

British Caledonian— now Britain’s 
airline covering South America. 

For further details, please 
consult your travel agent or travel 
manager. 

Flight* in Association *vifh VIA5/* 
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BRITISH CALEDONIAN 

Over500 flights aweekfc>25 counhies-Europ^ Africa, South America and within the UK. 



By„no coinddeac#, tte.Cari^ • 7 ' ; ' 1 


traumas of- tbe past ten years openness in government, H 

fairly typical” oflirSireTSopB? ^j5i nii «■£« ~ 

political advertlsemeats . now a 
being seen across America. No ^ . selec o ^- t0 

^raify. T^ey nod as he”Sfa Mondale theme is neatly 
TOr^tban o vlr^f he 11131 he 19 not an “ imperial up in the caption .that, « 

SremeS^ imSrtS? Prtsideni. Tbe background jingle after .. all thel^ commcrd 

fS53^elSti(2^^w pS meanwhile oot^ thjt “There’s 

strineent limits on the amount a change thats come over leader^ for., a change.^ 

America a change that’s great to according . to - Mr. -.Rafshopi:*: v. - 
?S?d T«r S? see* reflectette desireof many vafer-- • - 

Srter N ra?”ifford tt? ^ This commercial, incidentally, ; for strong lBadership v and^ rJ : 
sStera. ^Sstera ^id buttS illustrates one of Mr. =Ford> change a&r. eight . 

which norma liv can be seen in - lingering p rob Jems: he is having years... .. 

Drofusion bv this time in a to run not only against Mr. Carter With .innch. leaa money 

Campaign. ; . * bu t alsn against Mr. Nixon. ; Hfa usual: to .' ; 

This law. signed by Congress advertisements stress how ' ttf- tlon.than uspal is belflrWiJ...... . 

In a fit of DMt-Watereate^eal. ferent he is from his Republican tbe considerable art of chw^r; - ’ - 
allows each candidate to spen (T- predecessor, bur ^hey_-can_t>ever fest jhc programme r 

only 221m., a sum which is pro- so openly, 
vided by Ibe Government. That i® ec ^ 1 de 

amounts to' less than half of President . . 

what Sen. George McGovern close as the commercials dare grammes - - 

spent on hfa disa^ou^eampaign- eonatto the dreaded word Water- .fain kjnefa 
in 1972 and only about one third S 3 ^ • ^ PpHtically-'«ware5&eopTe.. -. 

what Mr. Nixon said he spent tte Meanwhile, the advertisements otter hand, probably yatcb'tt; tst,g-.. 
same year. Since then, of course, also have -to show .tte President local . new , and .campaft: I*;-. - rt :- . 
Infiation has made' this year's as a man. to- be- reckoned wtb. schedules try to slip the eW.liTc-xr- 

amonnt even smaller fh real This .has. -become even rmore merdals in ^PlHVpnately. 

terms. Limited atnounts of extra important since lad$ week’s ; More important ercn than tL - 

moncy ran be provided by . the debate which revived -doubts In programmes . are tte, ' ^specnT . r _ A 
oni on s or by the -party organisa- many minds that. ,ttis fa indeed marke 
floss, buf not much. ‘ And both the case. -So, one commercial' merits^ 

are restricted in the amount that records that Mr. Ford is forceful Carter and Mr. Ford — -- .. 

. . . Look at his vetoes ’’ a fid . . . centra ting their heavlesradver- - 
“Look at the Mayagiiez." In the ti sing-in carefiUly ;cbxtfflnu.ax^v;'^"w2. . 
light of last week's report which' of the -ten largest States 
questioned bis handling of wis are pivotal r -for both of 'ttef 
latter affair that may be a trifle This means that votereio-aSte 
unfortunate. \ such as. Missachosetts, re 

The Ford staff have also sought sidered. . overwbelmin^y -. .pi 

in* 







mes 


ts in' winch the J adVertit‘ . v -i 

are to be shown-'Both^ ”s.- r 

' and Mr. Ford are cffjf -' 


they can do on a local level for 
national candidates. . 


Paraphernalia 


i jp*? 
JVfr '»T 


The result..* is that there is 
almost no money to help turn 


to convert Mrs. Ford into a cam* 


out the vote in such key- states pafgn as<er There Is a much- Vommerdals at ali. This may: 
as Ohio, Michigan or California, priced campaign button, limited 9° 


Carter, will probab^.- see" ?|lli nun--*.. 
ommercials at ali. This may. P* 1 *»vV£STME] 
ue reason why there fa sOiJ^ 
athy. Americans .are unuEftdJ § 
jet elections.’ ‘ \V lthdnt-^%_ _ ■» 

matazz ir dbes flof :3P||/|¥7‘(rM I . 

***■ ^fTivai c 


Neither side can employ nearly numbers of which were made for 
as many full-time staff as. in the the Kansas Cftv convention, qi 
past There is scarcely enough which: says “ keep ' Betty’s 
money to. pay for the bands and husband in the White House.” sect 

other paraphernalia which Posters now feature Mrs. Ford in- Between now 

usually accompany the eandi- the foreground with the Presi-' gress \will surely relax c «me ( ; 
dates. In a recent column in the dent— the first time that any the campaign financing- TUfas. . 

Washington Post, the paper’s presidential candidate has done tbe meantime, in sv H , Ul 

national political correspondent this. And the Ford family down" political yea*/- tte- ve H» 

concluded: This election is not features in several commercials thing that Congress Wed to Gj, _ 
just starved for inspiration. It extolling tte virtues of their happening seems 
fa starved for funds. And that father to the accompaniment of- pened: It ‘wanted to red 
serves no-one s interests, cspeci- a disembodied voice observing overwhelming, influence 
not the pnoifc’s. that “sometimes a man’s family sion:. but more- than -even, 

Short of money, the two eandi- can say a *ot about the man.” . now banc on the jingles, ,?' fr/.".'-' j'c- : . r 
dales have had to rely much - Mr, Carter is still using tte slogans’and, above afi,' tbe 1®“- * 
more on the national media for same Atlanta agency that be .that ‘ television’s commit 
publicity, on tte debates and, used in his first campaign In’ get across before election j . 

~ ' 2 ?'-0-. r,. .. _ 

wi,.' l niLii Cl 

■ ^lox a 


r- - ;- m. u\ 

to xtfdnreJ^ W) ..;'^.-. ...; 

uence dt-.w^u? Lv:“; 
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Gaffe embarrasses President 




BY JUREK MARTIN 
GENERAL George 


v$‘ ^ 

... . • . i>p‘‘ :*• 

WASHINGTON,^J}cL SrVr^T . 



Brown, is more of a 
chairman of the Joint Chiefs of assett ” to tte 
Staff, would appear to have yet Earlier this 

again given offence to American waS . com P eMed w i«u f a puurv aave receniiy oeen .rrw*«™^f ril .; 

Jews and thereby handed Pretf apology for a speech to a college wooed by both ' . PtSsident^ Jll r '- :r 

riS fl liv.! auttienre in which he said that candidates. Mr.For*.\*8._V ^ ; v 
dent Ford a little polir-eal Jews controlled America’s most earnest of . his ' — 

controversy that he could well influential news media. „■ announced' last ' wwS'^bat- »(.„ - 

have done Without. ' tt- fa thoucht powibie this US, wouid .be selliag^neW 

an . as yet unpublished morning that General Brown highly destructive W r ' anfier. 

newspaper interview. General -will' be. obliged to call a Press Jb Israel, while>Stfc Carte? J r c?:. 0 r ' CSv ^d claB, 

Brown, who has a record for conference to explain exactly been making much-totlMfie ,,on of Pr 

outspokenness, that sometimes what he meant in the newspaper hfa criticlams nf the Adowti® v <j s j? n ‘l hj N r, m 

borders on tte tactless, is re- interview. . tion’f "wmirumm "'to -goVMirii^ ’ a ’ ln ^rn a t 

ported to havfrsoid that “ Israel However n ,thfa fa the sort of with : ttie 'Arab: boycott. ^ - . 1 ^ • r; 

■ h ti™. ^ Sena 
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Expert forecasts U.S. energy crisis 





a „r r -M Pd f 
'■“Ifcar n-J 


the Arab, am withheld 0 u At that litw. recording w Mr. 

exports to. tte TJ.S.. the New Walter Levey, tite oil economist, ^ ^ 

York Time? -reported, oiily a sfiBrp. lftfcrease in Saudi dfartraaye ecoufinira^drec^i-,;^ 

Evcd without another embargo, Arabian' production -will prevent -:- Peai'W'B^n^/prtdncf^ita 
which seems unlikely at present, ttc -wurid irom experiencing pf oQ to: co n ; 

the newspaper said, the U.S. tight tuppitea, possible shortages maintained : Ybf i: wVri^ -^v^ o 

and other oil-importing countries and probable sharp price before a. dectinebcfato. Sw ’ 
face a scries of serious and increases, the New York Times deriituk^wbitfc -kirt 
no^iblv shattering energy prob- saj-s. '- ■ -. the first half of .tbePKtra^^Os;^ 

lems. TTie first fa expected around ' If Abakan and North Sea oil would' xturfo lhB <esd--of hw^rtpiT: in. 
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If Abakan and North Sea oil wou Id' mari r- the^eod -of 

thr middle of 1977, assuming tbe does make rt to the U $, between- 
world ‘ economy continues- to late 1977 and 1P80. the problem' 
improve oBd energy consumption could, abate until .sometime 
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Moscoys^Vi5- 

IsOVI^-CldinmaW^Par^ /ordered ■ a ceasefire W^Tropps 
fJTatfda. - said- - ttMby - thit on Saturday ruortdn^'^ E ■• . => ■ 
'& receatrtitUtery offensive The Soviet Unifi^sljppBes 
Bt ; Palestteian add-teft-wipR Syria* with arms, 

5 iO Xebanon had snuffed Syrian, troops, ba*k**^3 ,y; their 
rapesjxrf a peaceful settle* own Russian-made 
.'‘rtBS uews agency reported, against telt-wing 
Vdav-in an article’ entitled Positions. T' . ' . 

end bloodshed in TbePravtia artictelfe^*? 

- - - ^ *btt> tSM: “ What it -comes ? Observer” also '££&*££ 

i - i- ./^tj^SaiatHjOlto one hand Syrian for what it grid* 8 *gws? 
'“'*. S^&Sves agreed' to hold ^torferertce in Lelwm«e affiwrs. 

Tttgasgbtiatfons yet on' the accused Israel* rfacswng 
$&mn 'troops torpedo the the southern LeJwu^^^der 
Sewards ^ peaceful settle- ?“- d ?“ ol ® d 
rv w-. and the bloodshed is inten- lt ? howed 

llYl t>\ ^ ” according to ttuss. . ^ had appeared 

J *Uin Afn . So™* comment tomps « '&& no 

* VlS* iA h Lrf ' Pres S e ? t secret of theiV nOeufeAms to 

•'ll al-Assad is. taking' part, in draw the Arabs still deeper into 
ed telKS In., the Saudi the fratricidal waf a«ds^ each 
mcapttal Of Riyadh in a nther,” it said. -.. •"• 


^^^. 3T=1 




> end the fighting; He Reuter' 


>u-» 


r es ■:- 



at 



$ 



, .-it' 2, ■■ . 
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/> OUR FOREIGN STAFF- ! . 

u ; FIGHTING V between : between Christian 'and 

* •'. " r ; ^mg" ■■ Christian - farces . ani-^sraeli troops. • •• y:- r 

■ -VV Palestinian-Left alliance : - -iksan Hijazi reported from 
- < ;..^ued. *lh- Jhe cswth . of Beiruti Tension- escalated .here 
-.,- a*. weU' as .in the capi - yjth* artillery shells and -rockets 

... ".-iilrut despitethe progress -falling on residential distrietsin 
V ;E' ,?d .J£“' the peace^aego- Western, left-wing iStrbDed 
- ? -T ;>s- _ takings plat®. «. “ e district of the city at thOjcafe of 
t -j- ijed summit: at Riyadh. about one a minute. : ~ i ■■■■■■ 
WEer- news agency reported More than 20 peoptet urere 
~ - V ■haod^hand- fighUng for jailed scores womdkfe the 
• ;- :.mtary ■ b ffJ ackB . : T a jE^E indiscriminate bombardrieh* of 

and Christian 7, districts, 
; ^ of th e Israeli border and alike whieh ^.morning 

£ *“* “ for *• V*#** 

N !& ^litaed ^SrSI I *° to * w «**i 

ad biread^en caDtnred ho ? e and the streets' hf . this 
i. capital were desert^ 

•- -o confirmation yesterday Simultaneously. fighting; . raged 
r - 'S - ^7“ between the rival militiamen on 

". . «id to have L he ' confrontation lin^ in the 

'■ 1 . . battle _w a ^ saia ™ downtown area and the T »ti>urbs 

•■•• E“E a Bd the south. However.. Syrian 

. • ty ; art** -«n the %-illage forces an peared te he' AdBerins 

J^SS. lairiSlL foreeS: J? 0 ™!. *° ? a l? 


p, w by President Hafez at Assad 
t0 other before be ’went to Riyadh^orthe 

VICmitJ. w»sfrief#*rT cnmrnit ■ 


^ . ^ , , .. restricted summit. 

- :i ^SS^e2ffi!?»Si e aSS3' prominent- 

wing . leader; has -expressed 
' scepticism about the ability, of 

1 ? ported tbe the. Riyadh summit to produce 

- "■ 'fS 6 M! K.; a section to the Lebanese crisis. 

erday, Christian. Militia- Mr r Camille- Chamoun. tfe acting 
supported by . armoured premier • and leader- of the 
• jb-wifh Hebrew markings. National Liberal. Pa rty c charged 
.. ad the village of Hanuine, thatT.. Iragi- .fightci-fc; -were 
... ae village of Rmaich— one pouring”- into Lebanon -aad 
~0$ settiements described that ® total Iraqi force . of 8.00ft 

- fr-of “ Israeli enclave -in is already here. He added ihat 
.m”. by the left . wing he had . received. Information- to 
... jse NationaL Movement. the effect the Iraqis to increase 
- ar correspondents touring tho number of: their fighters in 

- ., -ea have- seen right-wing Lehanon to l^TOO. 

Pen carrying h a nd gre-. Mr. Chamotm was also quoted 
. 'titir Hebrew markings and by: the 'French-language daily 
t. helmets, boots -and L’Orient-le^.Jour as objecting 
" J -jackets of the type used strongly to the participation by 
• Israeli Amiy. Meanwhile. Mr. Yassir Arafat Chairman of 
. its along the border have tbe Palestine Liberation Organi- 
. -d- - 'dose -•• cooperation sation in the Riyadh conference. 


Philippines 
vote to 
continue 
martial law 


MANILA, OcL IS. 
FIRST RESULTS from' the 
Philippines* week-end Teferen- 
dum showed to-day that nine out 
of 10 voters favoured continua- 
tion of martial law and granting 
broader powers to President 
Ferdinand Marcos. 

With about 5 per cent of Ihe 
vote tabulated, returns from 
both provincial areas and tbe 
city of Manila indicated a 
massive vote of confidence for 
Marcos' authoritarian rule. 

The count showed 948,368 
yes ” votes and 77,499 “ no ” 
votes on tbe question of whether 
martial law should be continued. 

•On another question asking 
Filipinos to ratify a scries of 
constitutional amendments 
giving President Marcos emer- 
gency powers both as President 
and Prime Minister even in the 
absence of martial law, the vote 
was 901,324 “yes” and 112.894 
■* no." 

An estimated 23m. voters, 
aged 15 and older, cast ballots. 

Even In Manila itself, where 
opposition leaders concentrated 
their campaign for a boycott of 
the polls, the returns showed 
favourable voles ranging from 
82 to 87 per cent 
The results were expected and 
followed the pattern of three 
previous refereodunis in which 
President 'Marcos also received 
overwhelming support for the 
martial Jaw rule that he pro- 
claimed four years ago 
UPI 


Plot to take over Chinese city reported 


A TOP Shanghai administrator 
was to-day accused In wall 
posters of organising a militia 
army of one million In an effort 
to take over China's largest 
city by force. 

In Shanghai it was under- 
stood that posters accused local 
Communist Party 'secretary Ma 
Tien-sfaui of arming tbe militia 
and plotting to grab control of 
the harbour, radio station and 
Other key locations. 

Mr. Ma has been closely 

associated with four left-wing 


leaders reported under arrest 
Tor planning the murder of 
Premier JSna Kuo-feug. 

One poster claimed Mr. Ma 
maintained a “hot-line" to 
the most senior of the four 
leaders party Vice-Chairman 
Wang Himg-wen. It asked Mr. 
Ma to clarify why he had a 
private radio station and to 
state its use. 

They said another poster 
called on the Communist Party 
central committee to take steps 
to reorganise the left-leaning 


Shanghai Revolutionary Com- 
mittee, which administers the 
most densely-populated area of 
the country. 

Mr. Ma is also a member of 
the Communist Party central 
committee, a member of the 
National People's Congress 
(Parliament) and a vice- 
chairman of the Shanghai 
revolutionary committee. 

Among Chang Chun -chi ao's 
posts Is that or mayor of 
Shanghai and his - downfall 
seemed likely to topple others 


PEKING, OcL 18. 
in the city administration. 

There have been huge street 
demonstrations in the city with 
slogans denouncing Chiang 
Cbing as a dog which should 
be strangled, beaten and 
crushed. 

Travellers have so far 
reported no signs of unrest 
from the provinces and 
Western diplomats are increas- 
ingly confident that Chairman 
Baa Kno-fena and the mili- 
tary have the situation In 
control. Reuter 


Tough decrees 
announced 
in Thailand 

BANGKOK, OCL IS. 
THE ruling military junta to- 
day announced sweeping anti- 
communist measures in Thailand 
similar to those once used in 
Vietnam,. 

The new decree follows a blan- 
ket “Decree 22" which was an 
nounced last week. This allows 
arrest and detention of persons 
in nine categories, including a 
loosely phrased provision cover- 
ing “trouble makers.” 

The new law gives martial 
authorities powers to declare 
zones “ Communist-infested ” and 
prohibit anyone from living 
there. It also provides for deten- 
tion without trial and from 30 
days to 18. months jail for those 
found- in proscribed areas. 

It also permits the military to 
control stocks .of foods, medicine 
and other consumer goods to pre- 
vent such items frm reaching 
Communist bands. 

The, law Is almost Identical to 
.decrees Issued foj Vietnam over 
the-years by. pro-American gov- 
ernments Ip. Saigon- 
UfT. tv V-* 


Shanghai: radical changes 

Br CO LINA MacDOUGALL 

SHANGHAI has ultimately and former Head of Staff Liu sent down to the countryside and although there was a partial 
proved a brittle power base for Hsao-chi handled the industrial seized this opportunity to return move to do so in the early 1970s, 
Chairman Mao s widow Cbiang workers. home. They thronged the it was never completed. 

Ctang and her three radical asso- But when the Old Man wanted streets and public buildings. Even so Shanghai people are 
elates. Although they ail come to launch his attack on the attacking local leaders and probably better off than most 
from Shanghai and have mani- Communist Party in tbe 1960s, harassing the population, until elsewhere in China. Every 
pulated the Press there since the he could not do so from Peking the workers of Shanghai, who family probably has one or two 
‘Cultural Revolution, whatever because be had already antago- saw their hopes of higher wages workers in manufacturing or 
support they may have had njsed party leaders there by his and welfare payments vanishing service industries The rural 
seems io be crumbling. ■ disastrous 1958 “Great Leap in the new movemenL went on communes on the ‘fringes of the 

Of course the anti-Chiang Forward. Nobody knows why strike. Q.y hav _ „ maj £f t D „ thelr 

Cbing demonstrations are as he chose Shanghai; possibly his In the chaos that followed, the doorsteDs for vegetables, meat, 
carefully orchestrated as any wife, who was born there, had local authorities collapsed and fishTnd e^ Sere are amt. 
other display of support for useful contacts In Shanghai, the Red Guards (including Wang n f new hnncin'o eemres 
China's central government. Mao, who in the early 1960s Hung-wen. who rose swiftly to . ,. .. 

However, the ability to stage formed the habit of wintering number three in the Chinese TBf 

them so successfully will convey in nearby Haogchow, may have hierarchy in 1973. played a sig- L 970 ^ 1 wltb new ■" 


to every one of Shanghai's 10m. been able to exploit them. nificant part) took over. Chang 
strong population that the big Mao probably spent eight or and Yao came speedily back 
battalions arc now on the side nine months in Shanghai to from Peking to take charge, 
of the moderates. 


ties and a huge new petrochemi- 
cals centre down the Yangtze. 
As the Chinese economy has 


1965-66. It was in November, Shanghai west violently Left, 

The paradox is that Shanghai 1965 that Yao Wen-yuan— later with Chang proclaiming a semi u teXt n 

ever became a radical centre at to become a radical leader and independent Shanghai commune amea m dustries have all bur- 

all. For decades before 1N9 It now reported under arrest— o n the lines of the Paris Com- « eoned - Shanghai-made goods 
was a cosmopolitan commercial fired the first blast of the Cul- mune. But even Mao appears JK reck °n®a *o be the best in 

city of unparalleled extremes of tural -.Revolution, writing an to have doubts about this and an( J tts workforce is more 

riches and sqnalor. Its people article 4 in a Shanghai paper the citv was kept in its place as anfl more highly trained 

had more contact with the West attacking leaders hostile to Mao part of tbe national system with » n « e3se ,D 

than anyone else In China. It under cover of an historical a centra! government in Peking Peo * >Ies Republic, 

spawned a whole generation of allegory. Mao was able to return supervising a tier of provincial Where Shanghai’s great 
hardworking, lively minded cn- triumphantiy to Peking in mid- and major municipal govern- strength really lies is in its 
terprising Chinese merchants 1966, where he roused the ments.- economic importance; 90 per 

and manufacturers, some of students to attack the party. Ever since, the four leading cent, of its revenues go to the 
whom grew to be millionaires a With him weot Chang Chun- radicals appear to have con- central Government to finance 

second time round in the nascent Cbiao, a member of the Sbang- trolled Shanghai. Its press and developing areas of China and 

economy of Hong Kong. Its con- hai party committee, and Yao, radio have been markedly more the country would be hard put 
rentrated industry and market tbe journalist, to run the cul- left-wing than elsewhere in to managing financially without 
gardening still makes il — for its tural revolution from the capital. China. income from the City. But there 

size — by far the richest and most The turmoil that followed The wage demands that the is no sign at all that the ‘radicals 
productive area of China. throughout China particularly workers put forward at the be- ever even realised this or tried 

Chairman Mao himself had affected Shanghai. Millions of ginning of 1967 have never been to bargain with Pelting using 
never had much to do with Red Guards were on the move, fully met. Cbou En-lai was re- Shanghai’s economic wealth as 
Shanghai; while lie was occupied Hundreds of thousands invaded ported to have said that they a counter. Perhaps that shows 
with the peasants during the Shanghai, followed by cast num- would be answered when the bow out of touch they were with 
revolution. Premier Chou En lai hers of students who had been Cultural Revolution was over, but the realities of Government. 
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ON OTHER RAGS 


International -Company News: 
Siemens computer plans 
Goodrich Dutch agreements 

Schneldef profits fall' 30/31 

Farming agd Raw Materials: 

NZ agriculture • 

Pern -fishing resumes 33 


QNESIAN INVESTMENT 



-BY HAMJSH MkDONJUJD IN JAKARTA 
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: - INDONESIAN Government allow no. fax holiday, set varying 
' ,^d regulations which may levels of royalties, and provide 
■ ... donations with potential for a taking-up of 20 per cent 
-• : ’- 'a ; \-.in v -mining .after r>f. equity by tbe Indonesian pub- 
■ . ; ;iear k deadIock. They are lie during the -first ten years of 
. |d--4n : a -Presidential production. 

• #ducb r the Government The largest .second generation 
■. fplrform the basis of a venture so far is the 8850m. 
■*$. generation mining con- inco nickel project in Sulawesi, 
..£L : . •; ' .which, will be: the first to begin 

#aa bar been without a actual production, early next 
covering new non-energy -year: - Three - other potential 
^ventures since late 1972. billion.-dollar projects are stalled 
general -raining con tract because of uncertainties in 
ntJune of that ydar, .finance and the world supply 
bre existing regula- situation:. Alcoa's bauxite dis- 
e abruptly; -rescinded: eovery in West Kalimantan, and 
pa&lgafion of the new - the neighbouring nickel fields 
££een as evidence qf a of American and Japanese con- 
v&ppreriation in Govern- sortiums on islands near Irian 
mining, following j^ya. • . 

: gnt levell ing-off of the .. 


jjl oil revenues. 
f-Pree grgatly reduces the' 
Stent's original demands 
ajas of the. repatriation of 
currency earnings, of ex- 
SlSon, and local govern- 
-aejt.- It also ends specula- 
tt'the third generation 
--would be modelled on 
fraction-sharing . contract 
[art October with Shell" 
W .for a 31.2b a; coal pro- 


A devoutly religions student 
now under arrest has con- 
fessed planning The assassina- 
tion: of President Soueharto 
and his family, the Indonesian 
Internal Security Chief, 
Admiral Sndomo, said yester- 
day. 

The Security Chief also an- 
people had been 


nounced 10 

» .arrested for distributing 10,000 

Sumatra. ■ Apparently- It - -pbdtocoijie# - of * ; u distorted-” 
i decided that production- .news report of a speech by a 
'is practicable only with -leader of .the Governments 
resources, and the hew ;GoUa^ Party In which _ he 
! will probably ' borrow allegedly said Islamic leaders 
Jsw of the more peripheral ’ “ * an . k® ho ugh t- 


For the third generation the 

' ' fim^geniatSn s . aI ? SS? 

th Freeport Minerals. m be ; rimverted back into Indt*. 

r Veopper mine In Irian ««»■..■ - ,? T0 “8 h t . 

• tew 'GntnoaV ■ Freeoort Indonerian central bank. It also 

' tape® .a general 10 

.er omissions ao-aon^S “""fwlKSli? 

■ freedom from royalties. with levies on other com- 

SS ftf iwlffi- ^ tie ^ and to subject mining 
equity, and a wide lee- ? locd government 

•the use of foreign pets taxe^and charges, 
and goods. Tnie pew regulations' go a long 

,-ent renegotiatlQ n : of the <vay towards -meeting the objec- 
. has led to the waiving tiong- of- iCompani^ and their 
hly. the last 18 months of finanders-to these proposals. By 
holiday'ai^LbfrPurt^e arrragem^ with the central' 
' -S per. ce9t- - equity. share bank --and' -thls ^ mining depart- 

• Tndivrttfrig" Government ment, the -mixttiig:-ri)mpany may 

ftiy : : . deposit a, proportion of foreign 

Isecond generation 1 com- earnings :in a special account 
las Ta^Oduced in 1868, with a foreign bank subject to 
Ithe*>liOTdng four years, centra hank supervision, the 

:sign^ . :7 Ten' f remain money to be "used for agreed 
; ^Witbdjjoirals - an'd;:'one . purposes, ■ ' 

-^-a_ - v'^ax will become 


yMm 1 - | Mt;Withtooyals-an'd;:one. poreoses, . 

i* &L -^iese:. : coatraets . . ThlB.e^iortTsb 


variable,' diminishing with- the 
degree' of focal processing pf the 
mining;- product.' New arrange- 
mentqr. aftr also made to grant 
import; tax exemptions for 
capital equipment and" for de- 
preciation. The corporate income 
tax -• rirte which previously 
differed; for three classes of 
minfirais;>is set at 35 per cent 
for tire. first 10 years of opera- 
tions. and 45 per cent, for the 
20 years, thereafter. That 
stightiyf-increases the rate for 
one groups covering copper, lead 
and rinc; , and remains tbe same 
for *banxite and nickel. The tax 
burden for new tin ventures is 
the; only -one actually lighter, 
but/this 1 ; is theoretical only since 
newT-tin projects are thought to 
be reserved for the State tin 
enterprise. 

Mining industry sources in 
Jakarta Say that the many points 
of the ".third generation con- 
tact remain to be negotiated, 
bat tbit the regulations form an 
acceptable basis for discussions. 
One area that is stfll very un- 
clear is the provisions for local 
equity : holdings of both existing 
and future contracts. Although 
the second-generation arrange- 
ments do require provision of 
equity 'at the rate of 2 per ceuL 
a year Iff focal investors during 
the first ten years of production, 
the mechanisms, for doing so do 
not exist; Proposals for estab- 
lishing a local --capital market 
throng. a v Jakarta stock ex- 
change hive apparently . been 
smothered.:, somewhere in the 
central bank;. %jd are generally 
viewed .as^mpractical given the 
anarchic state .of Indonesian 
commerce; 

It -.is - also unclear how many 
of the l5 , to 20 companies that 
were interpsted In new ventures 
in 1972-73 are still ob the scene, 
and; how many will return. Only 
a few,,; whidi already have 
sccond-geperation projects as 
well, evident in Jakarta— 
most notably- the - Bio Tinto-Zinc 
and Bethlehem Steel consortium, 
and- the Broken HQl proprietary. 

Indonesia, has Tost four valua- 
ble years. Given the long lead 
times of , up to eight years of 
large-scale mining : projects. “ It 
has also lost two vety flush years 
— 1972. and : .1973 — when every- 
body had plenty of funds for ex- 
ploration and development,” one 
mining industry executive says. 


Soweto 
blacks 
on new 
rampage 

JOHANNESBURG. OcL 1S. J 

NEARLY 700 blacks went on a 
rampage in tbe black African 
township of Soweto last night 
following the funeral of a. 
detained 16 -year-old schoolboy,* 
police said. T 

The crowd marched on a. 
municipal ' depot forcing its way. 
past guards and then comman- 
deered 10 vans, several lorrieb 
and a water tanker which were 
driven through fences and inW 
walls, deputy commissioner ofi 
police. General D. J. Kriel, said. 

A prisons spokesman said the 
boy was taken to hospital after 
becoming ill in jail. He died 
on September 25 — two days after, 
his arresL 

The dead schoolboy had been 
missing from his home sineg- 
September 16 when there werg. 
disturbances in the centre of the; 
city here on the eve of U.S.? 
Secretary of State Henry; 
Kissinger's arrival. L 

Reuter _ 

• Britain is inviting black.. 
Rhodesian nationalist leaden: 
Rev. Ndabaninei - Sithole to* 
attend the conference on- 
Rhodesia’s future ‘beginning in- 
Geneva on October 28, tbe British 
Foreign Office said yesterday in 
London. Reuter reports. 

He said Foreign Secretary 
Anthony Crosland is inviting Mr. 
Sithole following consultations' 
with the Black African “front 
line" Presidents who asked he 
should also attend the confer- 
ence 

Our Salisbury correspondent 
adds: The susoension imposed on 
September 27 on dealings in. 
external shares including 
Rhodesian shares quoted outsida 
the country, will be lifted oiu 
October 19. the Reserve Bank of! 
Rhodesia has announced The. 
suspension was originally im-. 
posed unfP October 29. 

A Reserve Bank spokesman 
said that in the pours'* of re- 
organising the control over ex- 
terna! shares held in the name 
of specified nominees, it had 
been found necessary to with- 
draw all previous exchange con- 
trol authorities for holding such 
shares outside the country. 



■ . • \ " I 

EBIC, European Banks International. Seven leading 
independent banks. Each bank is a separate .entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

This is how we do it: 

1. In Europe. In addition to our more than 9800 branches, we 
also have Banque Europeene de Credit (BEC) in Brussels and 
European Bankin g Compan y in London for long term, large scale 
international financing (European Banking Company also has a 
branch in 



2. In America. Y ou will find European- American Banking 
Corporation with offices in New York, Los Angeles and San 
Francisco and EurOpean-American Bank & Trust Company with 
more than 1 00 branches in the New Y ork area.- /* 

3. In Asia. We’re in the major business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4. In Australia. There is the Euro-Pacific Fin ance 
Corporation in Melbourne and Sydney. 


Your point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven 
leading banks comprising EBIC. 



European Banks International 


Amsterdam-Rotterdam Bank 

Banca Commerciale Italiana 

Creditanstalt-Bankverein 

Deutsche Bank 

MidlandBank 

Sodete' Generale de Banque 

Societe Generale 
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MCLto 
win £3.5m: 
rEEC order 


6/ Ted Sdioeten 


WEDNESDAY IS expected to 

bring the announcement that 

1 fCL has won the contract to 
replace existing computer 
equipment at the European 
. -Economic Commission's Luxem- 
bourg centre, estimated to be 
worth £3 .5m. plus something 
. ttfce fl6m. for the conversion 
' of the .operating routines now 
.being used. 

.-So far as International Com- 
puters is concerned, the com- 

- petition is all over bar the 
shouting. Staff have already 
prepared the statements which 
will go out as soon as EEC 
headquarters gives the go- 
■ahead. 

The equipment to be In- 
stalled will be based on the 
largest machines from ICL’s 
-New Range, despite all tbe 
criticism of tbe performance 
of this type of computer at tM* 
Darmstadt centre of the Euro- 
pean Space Research Organi- 
sation. 

. . Various difficulties which 
have been encountered by 
ESKO since the machines were 
first delivered on a crash 

■ schedule about a year ago 
' have been given wide pnbllrity 

In the computing Press both 
in the UJK. and In Europe, so 
mneb so that it is understood 
1 the EEC sent its own fact- 
' finding team to Darmstadt to 
ascertain what was the true 
situation. 

‘ That they have come bach 

- satisfied is underlined by ICL's 
expectations of the prompt 
-award of the order. 

The problems at ESRO 
' apparently stem more from (he 
-.fact that the big ICL machines 
-'Jude being required to work 
with a host of other equipment, 
'from Siemens. Data General 
2sqd other manufacturers, 
?rather than from the ICL 
?£ft|uipment and operating 
(‘‘routines. Interleaving the 
..control routines for all this 

■ with the master control pro- 
'.grams for the central machines 
;'i$-a task for the most skilled 

software technicians— ICL has 
’had a number of senior men 
"Virtually on permanent posting 
: .at Darmstadt for some time 
-ftast 


Mideast expansion plans could 
disrupt world chemicals market 




BY RHYS DAVID 


THE ARAB states aod Iran are 
basing their plans for expansion 
into petrochemicals on unrealis- 
tic assumptions as to future 
growth in demand, and could 
seriously disrupt markets with 
over-capacity, a recent meeting 
of the European Chemical Mar- 
keting Research Association has 
been told. 

Mr. Mike Hyde, editor of 
Chemical Insight, addressing the 
association in Madrid, said *he 
Arab states and Iran had been 
encouraged by their advisors to 
anticipate an increase of some 
37m. tonnes in the required 
ethylene capacity in the U.S., 
Japan, and Western Europe, in 
the period up to 1990. virtually 
doubling the current capacity in 
this basic chemical bunding 
block. 

A much more realistic assump- 
tion, based on the likelihood of 
much slower growth in world 


demand for chemicals, was 18m. 
tonnes or possibly only around 
14m. tonnes. Arab plans were 
being based on a growth rate 
at least of 7. per cent, per annum 
in demand throughout the 1880s, 
whereas even a 4 per cent, annual 
growth rate may be optimistic. 

West European producers 
currently estimated ethylene 
demand In 19S0 as likely to be 
around 14m--15xn. tonnes against 
total capacity of around ,20m. 
tonnes, so that over-capacity 
already existed. 

“ Given I9S0 capacity in 
Western Europe of around 20m. 
tonnes and allowing for obsoles- 
cence and the fact that the 
number of existing producers is 
likely to decline the need for 
□ew capacity to serve European 
demand may not exceed Sm. 
tonnes in the 1980s, the equiva- 
lent of about 12 new plants," Mr. 
Hyde states. 


"Clearly if the Organisation of 
Arab Petroleum Exporting Coun- 
tries and Iran do not match their 
policies to the realities their 
investments will not benefit their 
own. economies and will merely 
disrupt the existing market, he 
claims. * 

Though warning against over- 
investment Mr. Hyde neverthe- 
less claims it will be in Europe’s 
interests to draw a proportion of 
its future requirements from 
Middle East sources, 1 thus avoid- 
ing some of the problems now 
being encountered in finding 
sites and resources for new pro- 
jects in traditional areas. 
Furthermore use of basic chemi- 
cals produced In tbe Middle East 
would enable European produ- 
cers to move away from com- 
modity products, concentrating 
on those ; wrth a higher added 
value. 


Surge in U.K. sales to Vietnam 


BY DICK WILSON 


BRITISH EXPORTS to Vietnam 
look like doubting this year, and 
two-way exchanges are running 
at an annual level of £2.Sm. — 
almost 40 per cent better than 
in 1975. 

U.K. traders, with long-standing 
dealings with Hanoi, are confident 
that they will win substantially 
more business in the next few 
months, and a senior official of 
the Department of Trade is 
hoping to visit Hanoi later this 
month to discuss how trade flows 
could be improved. 

The current export Items are 
raw materials for tbe synthetic 
textiles and plastics industries of 
Vietnam, together with electrical 
machinery. ' 

Imports from Vietnam are 
chiefly anthracite for the 
National Coal Board, of which 
£676,000. worth was unloaded up 
to August, arts and crafts, coffee 
and tea. 

After its unexpectedly quick 
victory in the war and the reuni- 
fication of North and South, the 


Communist administration is 
beginning to look more 
realistically and hopefully to- 
wards the Western world. It 
has already joined the World 
Bank and secured $35 m. of food 
aid under the United Nations 
World Food Programme. 

This will mean about 97,000 
tons of wheat, with smaller 
amounts of vegetable oils and 
tinned meat, being supplied by 
Canada and Scandinavia as part 
of what is called a food-formwork 
programme for extending pine- 
apple and rubber plantations. 

A preliminary survey by World 
Bank officials suggests that Viet- 
nam could utilise, at least $45m. 
of additional aid over the next 
five years. The Deputy Foreign 
Minister. Mr. Phan Hien. said in 
Manila last month. “To-day we 
have need of aid. and we shall 
nor refuse it. wherever it 
comes from, so long as it has no 
political ties whatsoever." 

The Chairman of the Bank of 
Foreign Trade. Mr. Tran Duong. 


baa spoken of the “abundant 
workforce and still unexpioited 
rich resources” of Vietnam, 
fainting at joint ventures by 
which the Vietnamese could pay 
for imported know-how and 
equipment through the export of 
commodities. ' An investment 
code to this effect is being drawn 
up in Hanoi . The commodities 
could -include tin, tungsten and 
phosphates as well as tropical 
products. 

Most of Vietnam's trade and 
aid comes from the USSR. 
Eastern Europe and China, each 
of which has committed about 
Slbn/ln aid so far. 

But the Vietnamese want to 
reduce tbeir dependence on Rus- 
sia and China. France, Sweden 
and Japan between them have 
pledged another S400m. or so of 
aid. 

A Vietnamese bank mission has 
just completed a visit to Tokyo, 
and Sanyo Electric is negotiating 
a joint venture set-up for its 
former radio and TV assembly 
plant in Saigon. 


Paraguayan 

airport 

contracts 


Financial Times Reporter 


BRIAN COLQUHOUN .and 
Partners, CJabfe and Wireless 
and Coopera and Lybrand 
together with, the Paraguayan 
concern, Ingaer SRL, have been 
appointed by Paraguay's 
Minister of Defence, General 
Marcial Samantego, to undertake 
a feasibility study of airport and 
aeronautical communications 
development at eight . of the 
most, important population 
centres in Paraguay. 

The project, which is to be 
undertaken ' with financial 
assistance from tbe International 
Bank for .Reconstruction and 
Development, involves a study 
of the economic justification and 
optimum timing of the develop- 
ment of the eight airports. Also 
included are a study of aero- 
nautical - communications and 
navigational aid requirements, 
together with consideration of 
tbe effects of ^Introducing 
replacement aircraft for tbe 
existing DC-3 fleet operated by 
the domestic airline, Trans- 
porte AereO Mill tar. 

Potentially tbe most Important 
of the eight airports is at Puerto 
Presidente Stroessner where at 
nearby Itaipu, the world's 
largest hydro-electric scheme is 
under ‘ construction- on the 
Parana River. 


Soviet- gas scrubbers 

A 92m. order for gas scrubbers 
for the Soviet Union's Orenburg 
gas ' pipeline project has been 
won by the Air Correction Divi- 
sion of UOP, whose manufactur- 
ing facilities are in Northamp- 
ton. The contract was placed by 
a major Italian group which is 
supplying turbines and compres- 
sors for the Orenburg pipeline. 
The scrubbers act as giant filters 
to remove impurities which 
might damage the turbines and 
compressors. 


New World kitchens 


Homelea Fittings has won a 
£300.600 export order From Dubai 
for the supply of 596 New World 
Kitchens in their ‘KD 21 range. 
In addition. It is supplying 1.192 
built-in wardrobes for approxi- 
mately 600 homes. 
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BY KENNETH GOODING R£C0JTLY iN BRNO. CEEOilDSI.OVA' KIA 





CZECHOSLOVAKIA’S cfector major components, , So virtually, hi*, types -sufamntfeHy,. fl 
industry has been set a 50 per identical tractors emerge. from' tendency * • fot agncultu£ j; ; 
cent growth target for tbe-Poland under *e ; Ursus name Pf: re- 

current $ve-year plan. - That Hand . from Czechoslovakia as and ■ 

means output of 'machines, sold Zetor machines; , >.-■ - ; r.- major Increase la ■demand. '*• - 


- - •> ! 


under to ; Zetor name;, must rise/ . This arrangemwt wUl tie highen-powsred fact ors.) _ -- ■ 


uuuer LO.&ewr rise.. . J.1U3 a* I**.*-— y-* __ lit 7.I. irnnt - 

from the projected 28.000 t<£ radically altered ;bpwever 1( pnce :’ In : 8 pite or current problem .. 
30,000 units this year to* 45600 : the Polish industry. ^tedaMar ttey an wjjwj 
to 50000 by 1980 . • ■ '-'-Warsaw; finishes- a major tbcod- - of light .tractor?,. of 3 fi-hp> , 4 Q 

Even so, it seems to have little' stroction operation . .wbieh has.SQ hp and .^65 bp at - tbc -Ze 
hope of actually keeping up with, started with tiie help of Massey- pI^-.wluchm , e- BUPPOs^.th ^ -v 
demand from export’ markets^- Ferguson-Perkms. - -■- mtn -commercial . wodttenrm:. - 

which take about 


v 

Cot\ 


i 


production. 

U.K. would certainly 

many more of the' 'recently- defend on" Goyfenmeni-W* ^ - ' 

introduced 120 hp tractors if they Gcwemment talks - between -the • - ■ 

bad been available. , two countries - but seems Ut tie f new. '. • 

The Czechs believe . they were worried at the prospect of-jpsing 
the first of. the Socialist countries its trade in the export-*! engines- ; **“”5SSSS5rSK L L r; 
to sell capital equipment to the' to Poland. ‘ ’ •' 

U X. the first three tractors . "The way demand ta mef easing, nrixt^year - evea . . 
being sold in Britain" in 1963. we would not have-beM.ablfrto^ ye^no^ _■ 
Last year 1.748 units were cope with it a uyway," commen ted the \m - 
delivered to the U.K.feklne tbe. Mr; Milan Budik, the company’s ll jgf. 
total over the previous- decade commercial director.. -i- T h e 

to nearly 11.000. This year.Ta - Certainly .lack ®f ' 

very buoyant British markej tc«k dviaent at th e . 1942-b uilt Zetor peeking ‘>- 

1^63 Zetor. tractors In the first factory on the outskirts . of Brn d. help because, tbejjzpl that 0^^,-. ■ 
six months alone. . '.Hr. Budik says steps are 

Individual Com ecozr countries taken to streamline prQduCtnm. argue. the cmintx3r nas.. bgen: i»j . 
are responsible for supplying There are plans for new .^sembly - : ‘ 

their own tractor requirements facilities but on my visll. there -AOtor. still-. 
but a major' swap' arrangement was little sign of any building spares -for some moa eia 
has been set up between the! activity. And it is .admitted by that_ . 

Czech and Polish industries for the Czechs that the >ck of build- 

the manufacture .of., the -really log-construction, capacity, 'has . • Some future. co^ pejauonr.a^: • - 
heavy tractors, those of 86 hp, been a serious bottleneck and- a Western .company 
120 hp and a 160 hp . machine held back progress ' on many pa.rts— spoke<t-wbeel8- perpap^c; / 
which is still in prototype. ' ; fronts — not jyst ib manufactur- might be consiMred.^h^^Jli;''-'- - 

The Czechs supply the dlesei ing "industry. .. - Budite-lnasts: .TVUs;Wmils^iai«^ 

engines and the gearboxes while '. Zetor must first concentrate on to he to our econo mi caov^jjta. 
the Poles contribute 'the main Fulfilling demand, for Ito 80 -hp. It; wovli- not. bb * 

. - . _ I . - . , , . , . r 1. AatB. It ». « « .V lu.-'InwAt'n.VIU 
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transmission housings.", hydrau- .tractors before ■ it ca.u get artmnd pijcet it must he.iWorfhwfaSe-. 
lies and front axles among, the to increasing output of the-. 120- Zetor." 

■ ■ ■ - • ~ : - ' - ; i, • -■ rf.it ■ • . I -. _• ' -. a? '■>: • 

Sudan steps up 


-- ft- 




to become cement exporter _ V sr 

‘ .KHARTOUM; CkSoK# Tt _J- ... ' ' ' ^ 

.nanh nmHiw-. .manJitMn* ■ hu-MnuKtante . " • • - 


BY ALAN DARBY. 



MOVES 
pand and 
industry 

rich Arab 

metric tons of the matufel Nile Province, about 170 miles Industrie-mid Stahlbaij i* . . 
annually in the. 1980s, thus north of Khartoum^ and , the supply hnd ferect Ta new cniMifr' 
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verting the Sudan from an Im- 100.000 metric ton Nile Cement 'mill under a -DM3,7in. .^contn;",. ; - ; 
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It’s fun learning new skills when 
help is at hand. Your care builds his 
confidence. • 

But grown-ups need security, and 
savings can be a lifebelt too. 

With the Halifax saving is so easy 
You car choose confidently from a 
number of schemes. All offering ■ 
an attractive return with a high degree 
of security 

And, as the Halifax is the biggest 
\ : W building society in the world, there’s 

, bound to be an office or agency near 

you. Ready to advise and help. 

Start saving with the Halifax today 
And let ourcare build your 
confidence in the future. 

f HALIFAX 

BUILDING SOCIETY 

Member.of Tha Building Societies Assoaauon 

The biggest in theworid. 
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Kuwaiti interests, the capacity cent of target over the past fl Y e " wnSber ' jdndef- 1 

of the two existing cement . fats years and the Rabak factory - 63^ -DM35mr--contiacL agn 

tories 
third 


ries is to be increased r«hd , a per cent Atbara hag failed, to raents also -tsaU for perman 

ird factory built. reach its target primarily, due to^BUcal nssistaiice and training ar AT II1\ 1I| y 

The new factory, at Derudeb, a shortage of electric power, -|t .is hopeef thau implement 1U ' v 


in Kassala province about 300 June the factory installed its tionof the German contracts w 


r , www t U CUUtlflbU nr j . m 

miles north-east- of Khartoum, own diesel generator and. _ it is en able .^e- Rg bak- plantl^to ^p| jjj 

‘-7% . acafnst * 


is an SU.Sfiim. joint venture hoped this will “enable -tlie; fac*; duire .120,600 tone 'of ? ‘.t 

project With ' .. . 

5 00.000 tons 
Kuwait and Britain 

Foreign Trading Contracting and ^ prbd'uetibn - ^ 

investment Company is to pro- n «,h a cliv df 235.000 -mt-'- 5s ex—have beenr proposed.- ; Qne.wb«: ; 

arH P.-nihox: • « . H . . - v • ■ u., has hn>n anorovpfi -I - ■*•——— 


vide 945m.. and- Lazard, Brothers ,a become operaTiohal by *™ been approved -.prituai 

Londori i.stp.put;.^ £14 m/. ^hCluditM?' ^orlo: 

under a Bntish \Covernment | n g capitar -the flew line wt»: Eastem.Efltiafprifl.p^vme^yVj . ^ 

guarantee. • represen t an investment a cz • .r , r , 

Tbe Sudan-registered- /Arab £Sudanesd 80ra.— a; fSudanese 
Cement Company that / is • to Bm. agreement was signed f° r - they sqptb en L yeg <» 
m Diemen t amt iineralp rtip' nm- rtiiu umf wirh -thp r^men- feasibufty. study wm .^WnoflCt 
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gramme has enured 
cement 
years 
they 
tons 

metric 

or . 

Trnriiiinnal expuri i»r* to Sudan, factory was handed 
in order or quantity supplied, more recently 
have been Japan. West Germany, spare parts have 1 
Kenya. Italy, -Britain. Pnlaod, only after long 
Egypt. Uganda and Saudi Arabia Two agreements 
The two existing factories, last motith w 
luith Government-run. have con- companies following 
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Sheraton makes tt easier tefl you 
to make more business cans- 
right in the heart of toym 


The Sheraton Centre 

(Formerfy the Four Seasons’Sheraton) 

TORONTO-. 

This spectacular hotel has eight great 
restaurants and lounges. 50 exciting - * 
shops and boutiques, two movie 
theatres, even a waterfall - in thb eentre 
Qt this city across from City Hall. . 
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tii«igis--she*^:: /|. f a ^ rati 

eheartof^S^w^SniKt Of Tj ^ 

tashionable.shopfwhg and/ v: W in v - ^ , 1\ 

■rtniriirninrttrifMriA* dtfi^iniraiA.'.-' tv?. 4 
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• entertaWmenl districts. Wi^enue,;:,;' 
the St. Ptegis Sheraton Isiht^hatidnally,; .; 
' respected for r*--**- ^ 




Stfflt: 


• Fora fesereatipnat any Sieratbti^/r; »‘i-r SS'Jpsci* . a w»h 

anywherdin the wbtidxafl: A* t 

.- Fiafikrurt-..OBll-69.30jB3' r - ** 

London- {01)536-6411; - : 5 
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for work, says 

’ *:; ' ** *«0^ obco^^ cowtesKM^r 

- - •..■* . I; '.?& r ' , . - . '“• • • " •'• .' ■' . '" 

:;*> . ••.- ’ -l .’.-V^TEE RRQEE -503051331. jester- the basic edueatfofiii tools to do 

*• . . *— •* *• - h? . itfw Bi ■ >T4 \ 4 w :.v. tVom 


id fit pupils 
Callaghan 


‘ V" i _ *’;o! , l£TCfe»''"" i ^oostroctt?fi-'-. role in preferred-^to 'itts^in ■ academic 
5 *-. ‘ ; - - Ufa or go urto-'iaw^vil Service. 

i w ^ ‘ ‘ L»y:sqni^erison with the teach- % \ \ . 

-v t- ^riog; Owens’ strident advance V^OIK^ni. . '-•• 


-.1 : co wtt i MP * <M. rilr. ‘Ca H a g hao ’ a “There, seen# 
- - \ •« ,.^£rohdr*K^deia. speech: at Raskin tor a' more. teci$ 
i fr^on^ge. Oxford, his message science teaching 


•be .-a need 
ficai bias in 
it-wHI lead 



T; e r^i*itiWL. should not have public school-leavers, ^ 
'=%■•*.' ,^'jktt*nrroa foctised on it; nor that case -for -a,-p«ffe 
*■*/-./ vpiofsuje iaamsfa 'should he allowed of ..the mathentiEb 
--..^^.iO-.toaeb it," said the Prime industry at differ? 
-^eiMtfiister ini reference to the past He also - wajxta 
;•?. * five days of continual pTDlert. - what exten t are 
r. 'J/’^.'^He Tecogmseti that teachers J? aus f?4_^ 


$*ere not a 
pnaL, review 
t-taaeded by 
Hovels? " 

Id - know to 
’deficiencies 
lade, of co- 


.... - •' ~. --i.:. !l | i>,tioiwl- disenGions “because ,of S5S5 ^KS*S?^mSe^ Sel? 

?. • -‘ r ^ '.tfieir real sense : of profes- - 

...... - - ; -:s sumalism and. vocation" | t^^rer In^or- 

• • -..I -- ‘-JSSS MtnSitS ya£ teaI approaches ^teaching which 

" L " . v.L. ? n “ legitimate, ; -• • appeared to work' jwH in the 

. . - ■. ; -Mr. Callaghan alsb confirmed fcandj" of' expert liSScifcers, bur 
'.T-.iiome of the unions 'fears^ by in- were ^ mue h mafti ‘dubious" 
{.-' Ji eating that fbe Government .is elsewhere - • *r X 

' ’• * I^? 0 t to institate:.tiieir ^desired. “The balance 'w^’roasr in 


— :ne uernna 

P r °ductioisS 

iew Secretar 
tf *4- v-, _ . VTIUams. triti 

III C?X flQ jfSSSl? 0 ^ 

a a vVcadenuic stt 


3ius ex am i nations - tap uce at tne ; ]fty now to sec-tbap- 1 *®'- no* 
present General' : Cextiflcite .'Of ^ j t wrong iaih^tAher direc- 
Wuc^tion Ordirury :i«reIs and ii on . : 

:he Certificate: ‘‘of - SOMadary “Tiere is no vittirt^iii produc- 
Education. • ... . ': -■ jng socially well-adinated mem-. 

It would -Mt Iwe-ngnt^eKmahe bers of society Hrinftacre unem- 
kuch a- change witterat further ployed because they dp not have 
public debate,, be- sard. . • “The the skills. N'or at <!» .other ex- 
iew Secretary.of State; Shirley trerae must tbes7^9' JftfecImicaU 3' 
Williams, intends to look af the efficient robots. ■ ' ' f 
examination : system ‘ again, “Both the purposes. of educa- 


i in the right direction In these 
matters? - Mr. Callaghan asked. 

■ “In to-day's world hicher stan- 
dards are demanded than wre 
required yesterday and there are 
simply fewer jobs fur those with- 
out skill." 

Although denying his wish to 

■ become enmeshed in issues on 
which professional opinion is 
divided, the prime Minister 
declared his own belief that 
there should be “a basic curri- 
culum with universal standards ” 
to form a_set proportion of the 
timetable in schools generally. 

• He also hair-revealed his own 
beliefs in spelling out areas m 
need of study because they were 
causing concern. 

“There are the methods and 
aims of informal instruction; the 
stroDg case for the so-culled core 
curriculum of basic knowledge: 
next what is the proper way of 
monitoring the use of resources 
in order to maintain a proper 
national standard of perform- 
ance; then there is ibe role of 
the inspectorate in relation to 
national standards; and there Ls 
the. need to improve relations 
between industry and education." 

The Government was expecting 
lb? Taylor Cnuiumtec's report 
on the management of English 
and Welsh schools “that could 
bring together local authority, 
parents and pupils, teachers und 
industry more closely. 

“The Secretary of State is now 
following up how to .-iitracl 


talented young people into cngi-; 
neering and science subjects: : 
whether there art* mure efficient •' 
ways of u»ing ihc resources we I 
have for the benefit uf young' 
people between the age-, 'uf 16 - 
and Jft. and whether retraining • 
can help make a bridge between 
leaehcr-i raining and unemploy- 
ment. especially lu help in the 1 
subjects where there is a shun-; 


Rebuked 


Although he further rebuked 

teachers' unions — - I fear that 
those Whusc only answer to lhc.se 1 
problems is to call for more 
iiiunev will be disappointed ” — 
he went on to ask them to 
respond m his suggestions “ posi- : 
lively and not defensively." i 
• Universities needed to be ihr 
starling point if an effort were 
iu lie- made to improve the supply ; 
of academically successful people 
to manufacturing industry. !Ur.: 
Hugh Scanlon. AUEW president.; 
said yesterday. Youngsters were '■ 
being given the distorted impres- • 
sion ihai courses, in technology- 
and science were inferior to 
those in the humanities. 

Mr. Scanlon, chairman or ihei 
Engineering Industry Training 
Board, was helping to launch an . 
annual series of lb fellowships . 
intended to prepare technology- . 
graduates with at least three 
years’ engineering experience for! 
a management career in large - ' 
scale manufacturing. ! 


Accident 
plan for 
ports urged 

By John Wyles, Shipping 
Correspondent 

A NEW approach to accident 
prevention iu ports based on 
charging the com of an accident 
lo tile depanmeni concerned 
is recom mended in a National 
Ports Council report published 
yesterday. 

The report is drawn from a 
study of accidents at two un- 
identified ports rrom duly 1973 
to dune 1374 which confirmed 
that the costs of accidents rise 
wiib the degree of mechanisa- 
tion. But it was seen that the 
charges stem less from per- 
sonal accidents and more from 
repairs and replacement of' 
equipment. 

The NPC studied conven- 
tional. roll-on roll-ofT and con- 
tainer berths and although the 
findings are nut directly com- 
parable they do indicate the 
effect of mechanisation on the 
type, and cost of accidents. 
Thus a container berth with a 
total throughput of Am. lo lines 
returned an aetidenl cost of 
£189,5] 5 a year, a roll-on roll- 
off berth £18.121 and a conven- 
tional berth £5.653. 

The NPC follows the 1972 
Robots Cummlliec on /»afety 
and Ilealih al Work in suggest- 
ing that accident pretention 
'might he improted if there was 
more »i an economic incentive 
for managers to step up their 
effort.-s 

The t-nsi r< i mcidcuUi tvilhin 
the Port transport industry. 
Sutianal Ports Council. Com- 
ntomreulrh House, l ift. Win 
Or/ord .Street, London U'CI.l 
IPX. £« 


Small businesses 
6 need law change 9 


FINANCIAL TIMES REPORTER 


I RADICAL CHANGES in cum- 
pane law and taxation policy to 
prevent the decline of small 
. businesses and encourage the 
. growth of technology-based 
companies are urged in two 
reports published today. 

One of the reports, on the 
smaller business in the C.K. and 

■ West Germany, calls for the basic 
1 difference between small, owner- 
. managed businesses and large- 

companies with a spread of 
shareholdings to be recognised. 

A practical basis for such a 
distinction is the proposal for 
.“stewardship" and “pro- 
prietary" companies put forward 

- in 1969 by the four major 
accountancy- institutes-. 

Several lax changes arc sug- 

- jested ti, relieve the tax burden 
on small companies and remove 
some of the incentives large 
companies have for expanding 
by acquisition. 

Merger propusals invoicing 
> the largest companies should he 
. automatically referred lo the 
Monopolies Commission, says 
i the report 

The . report also suggests that 
! Community Development Cor- 
. poratians — small local Ij -based 
institutions — should be estab- 
' lished to provide funds at beirtw 
; market rates lo co-operative 
. business ventures. 

■ It shows that the decline of 


inesses , Cheap flight 
, . , contracts 

change worth £llm. 

I By Michael Donne. 

| Aerospace Correspondent ' r 

- „ . . •' Mf . „ , -JETSAVE, the low-fare Noilh 
tne Small business sector has j Atlantic travel organiser, has 
gone much further in the U-K-; signed contracts worth £llm.-ior 
than in other industrial coun-; iLs 19 77 programme of flights 
tries, partly because an unfore- 1 between the U.K. and North 
seen and perhaps unintended I America, 
consequence of long-term in-! 

creases in tax rates has been to ; SSi 

-m -1 i niuui mont rocAiimno ■ ^ DlltiSh L3lCdOQ!3Tl 'AfiQ 

awav fram ^S 1 hlSneS i' anolher worth r3m - with ^ Air 
t Ilf I 1 Dusmeis,es (Canadian Paeiflc)— will contn- 

tOAdrds lar^e ones. bule l0 j elsave - s p j an l0 expa71 d 

The U.K. Government bud ! 11 s turnover of cheap nights- to 
oflered less direct assistance io ; *^ ort b America to £14nt. next 
small businesses than other com P are d vvtlh this year -i 

countries and had adopted 

more favrmrahle altitude to Mr. Reg Pycrnft. founder and 
mergers and other forms of cc*i- managing director of Jelsspve. 
centralion. I said yesterday that next year the 

t j .... .. .; company would offer 160.000 

In addition the slow growth , p^p sea t s between the U,K. 
of the U.K. economy since the aDd Norlil Amer i t -a. the Carih- 
war had not been conducive to bean and Africa, compared with 
the growth of small business. ; ]2 0.000 this year, an increase of 

In Germany, public policy had ; 30 1,0 r cent- 
played a vvart in slovring down- Jetsave uses the Advanced 
concentration, with the less pro- Booking fares available on the 
gressivo nature of the tax system , North Atlantic scheduled air- 
and the special lax concessions These are the cheapest 

for small business are ini porta n t ; schedu led fares on the route, 
factors. : Mr. Pycroft said lhis year icl- 

_.. „ . . save had an operating surplus 1 nf 

The smaller busmens in Britain c$2i.ooo. compared with 

cTLSTSSSick £?£J2. «E«° «™ •' »«• 

- iri.-^orii Group jor the,' v rat vnar ,.;n 0 fr nr 

F \n^Sh^r’ *° hu waLS from seven U.K. iirpons 
Wnuci. 1 p u hNMHnL-Vi? U : (Gatwick. Heathrow. Manchester. 
U ilton House PubliMtiOHs. £is. < Prestwick. Birmingham. New- 

Nctc teriiiiologiy-bnsed Jirnw in ; castle and Cardiff i. to 14 North 
the U.K. and the Federal Repub-- American destinations including 
Hr of Germany. A xtudn bn . New York. Washington. Detroit, 
.trfhiir D Little for ihc Anglo- ‘ ’ os Angelpx, Toronto. Montreal, 
German Foundation. Ottawa and Vancouver. 


chool beyond the age of 16." basic numeracy- tbe'hnjStotand- 
.The question of what was ing of how to live- a|^ work lo- 
iaslcajly wanted from ihe £ 0 bn. gether, respect forhtiicrs: respect 
^ year education system could be for the individual. >• 
l-lnswered by a quotation from “This means aeqaicins certain 
~ - H. Tats-ney. It was: ** What a basic knowk5dge,^a*:^kiHs and 


'* - -’ ^'srere .aumerDUs ways in which time. - 

- thfewish was not now being ful- “It- means mitigating as far 
— -^teiL;, V ' as possible the disadvantages that 

• - He was concemed to hear com- may be suffered .^»|tmgh poor 

. ! .'^faints from industry that school- home- condftions ffl- .Pbysical or 
. ‘eavers sometimes did riot have mental handicap.^Are we aiming 

Sales of luxury hous^ 
pick up in Scotland 

-■ --tlXURY HOUSES costing “Smaller houses Intbe £30,000 
~ 340,000 to £70.000 have been to £«MW0 range have, rbeen in 
letting briskly in Scotland, tremendous denumd^cn in out- 
• '’"lecording to , -a report issued lying areas. One in.fArgj'lldure 
‘ ‘festerday. - , 1 ... with rooms; and 40- icr^ of 



static -market resfricted by . ing. vfitb ISO inquiries 
r^arcity of btnMing • :Sodcty . ..... ... . .. 

cbfezist tbe thKs Piail tO Wipe 

• -vtonths to the «id ofTasc month, -■ i. 

;j based on replies fhom: estate OUl COllllXy S 

... geitcy' membera of the -Royal V* 

nstimte of Chartered Surveyors QQjg flflCUC 

. — -i • Sc otland : . _ * 

..Jr- One Edinburgh estate .agent A PLAN to wipe out a county s 
, -tid that he had '- sold a mne- dole queue and at the same time 
. :~jonr house for £46,000 ^within a torn workers into company 
' ..l eek ; - directors, has - been given a 

i^He^ added:. “Over £5QJDOO ean qualified blessing by councillors 
..e paid "for a well maintained in a Scottish region. 

'.adT ihodernised 'property, in a Fife policy, .and resources 
. ‘ tiect ^district, - over £30j0(W for^ ^committee went into secret sbs- 
'- ,s xfctas cemtdetached .proper- sion yesterday to discusss the 
*. ‘ 'and 1 well over £20,000^ for proposals, brain-child of ■ Fife 
jrraced - houses in established careers officer Mr. John Morrison. 

-:There is: no difficulty in Sir George Sharp, convenor of 

• tUinlfiew executive houses at Fife- region: and chairman of the 

• "is* under- £30,000.” : Convention of Scottish Local 

' Another -estate agent whose Authorities, said: “We agreed to 

: '\r&Ctice' ^chvers. -tite whole of support Mr. Morrison’s Ideas— 
-■ cptiand leponed ;three rec&nt with the reservation that -they 
■ ' .daS;; of- houses each costing will require detailed exa m i n a 
wtweeii: £60,000 and 170,000. tion.” • 

■ “ Bot h Jarge and medium sized Mr. Morrison said he believed, 

. .houses have' created that '10,000 jobs could be created 

.icate interest and demand than in Fife withiii the next foiff 

■ '^i'43Csr otiier time this year,” he years— wiping out unemployment 

•' in the -region^ 


®.K. may become ‘nation 
jto^gbettioaters 5 . 


rAJN'cbuLD- 


bicome 


M, What -has happened to meat 


spaghetti, eaters could well spread to almost an 
iu? 0 * 0 V * lUomindn Market food our basic foodstuffs if present 
r systems, a - , Tory -.- MP policies continue." 

** ?tm«d yesterday. “1 beUeve 

af Jtbe greatest crisis facing . Mr. Taylor -told a meeting in 
1 rifcdn -today is that of food his constituency that it did not 
— Ices," said Mr. Teddy Taylor, make sense for people to face 
- F for Glasgow Cathcarr. • food price rises when there were 
- "The- sharp Increase in., meat mountains of rotting , food xnain- 
■■ -•kttt baa had a devastating- tained at taxpayers’ expense to' 
: feet! oh ihe amount of meat keep prices up. 
y. Jtnsiiihed in Britain, and there ... ' • 

J -’ho. doubt- that many families “Those who claim that mem- 

,1 J ' . .. l J. ... -t ,V. per Visva 
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" st cannot afford to buy it at bership of the EEC would have 

y ■esent levels. - only a m arg i nal effect on food 

/ “There is no doubt that the prices have a lot to answer for. 
ange iit diet forced by high as they now have an obligation 

r£3 tet prices coujd have a serious, to help to change the system 

«r ng-term effect oh the health of unless we are to become a nation 

f rffflJS Toputetion. .. . .. . of 6pas*etti eaters." 


cots bank rate 6 could 


Building the Pyramid in Britain 


be that of U.K.* 


GOTLAND could . have . a bank 
#te less’ than half that of the. 
f -K, ' Mr. Douglas Crawford* 
cottigh. National 1st MP . for. 
enh and East -Perthshire, said 
i Edinburgh yesterday. . ■ 

“The economic prospects of 
is. Scottish community would 
e ‘ revolutionised by indepen- 
euce. The Scottish entrepre- 
ear could look forward to a 
ank rate comparable to. that, of, 
tost. mother. European countries 
per cent- Instead of-' the 
licidal 15 jfer cent rate in the 
J.K. : 

•“The trade unions could look 
inward to sustained public in- 
estment as part^of a long term 
r og ramme of industrial -and 
pcial reco'nstWctipu^ - 
: 1 Crantf ord ’ said .thif U,Kvs 


economic crisis, far from over- 
shadowing the issue of the Scot- 
tish Assembly, had given the 
issue.’, of Scotland's political 
future an even, higher .priority on 
the political agenda. 

‘ “As a result of the production 
of oil from the Scottish sector of 
the- North Sea, Scotland’s gross 
domestic product is growing .at 
13- per cent, in’ the current year. 
Next , year' the gross rate will 
again be in wowe of 10 per cent. 
Tins compared with a projected 


TJX. economy as a whole. 

“Scotland’s oil repnesarte only, 
one' element- of- .-.the natural 
wealth .which makes Scotland one 
of ’the .best balanced and most 
viable economies in the developed 
world? 1 


'V. Since. 1912, the Bankers Trust Pyramid 
te'sjiubolised our commitment to financing 
inctostrial growth. 

r'-Itwas a commitment that quickly spread 

Efeaid. 

t : ; By the 1920‘s. Bankers Trust branches in 
Iqpdon and Paris were doing a brisk foreign 
eajhan^btBinessandengaging innumerous 
iafemational loans. 

c; Today, our commitment has expanded 
tihrough ii international network covering 
34-countries. 

^tte'dients indude corporations, finan- 


cial institutions and government bodies in 
virtually every country' in the world.' 

During our half-century in Britain, we've 
forged strong links with international coni: 
panies throughout the country. 

Our experience has shown British busi- 
ness more; than willing to take advantage of 
new opportunities, particularly if the econ- 
omic climate encourages investment and 
profits. We believe there is an abundance of 
creativity in Britain. 

To back it, we have 600 staff here provid- 
ing sound,- professional financial services. In 


such areas as foreign exchange, trade, com 
modifies, insurance, energy and pension fund 


management. 

Wherever you encounter 
the Bankers Trust Pyramid, 
you're dealing with a full 
service banK in the fullest 


sense of the word, with the 


capacity to raise, lend and 


manage money anywhere in 
the world 


BankersTrust Company 

London, Birmingham, Manchester. 


Newark, London. Binnragham, Milan. Paris, Tokyo. Singapore and Nassau. International Banking Subsidiaries in Chicago. Houston. Los Angeles and Miami Affiliated Institutions in Toronto. Brussels. 

Rome, Zurich, Panama City, Bieerrtf* Aires. Sydney, Hong Kong and Bangkok. Representatti e Offices in Chicago. Houston. Los Angeles. Su r. Francisco. Toronto. Manchester. Brussels. Copenhagen, 
' Madrid.Rome, Mexico City, Bogota^ Buenos Aires, Caracas. Rio Ue Janeiro, Sao Paulo, Lugos, Tunis. Beirut, Tehran, Hong Kong. Jakarta, Manila, Seoul, Sydney and Taipei. 
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Dell indicates 


• • The FinandSl -- -'. 


mt mm 


anti-dumping action 


B r JOHN HUNT ' 


THE ANTIDUMPING unit at conspicuous change in their manded: “^at is to Govenh 
thp DeDartment of Trade is being share of the U.K. car market. inent s policy on imports, “ an - 
£SS.a-^S “Th, trouble te to, to «u f l 


hits at 
failure 
‘hat-trick’ 


to 


I. * ' r- :•'■-■£ ■■!•■ ?■ 


ai 


BY JUSTIN LONG, PAR^AMENTARY CORRESPONDS*! 


. *r*SVP£ 


r^Annnv/i rt Kff SEw toTto 'Sff British uriM? ha. no,' been a situaUen where Import, to 
I r mons vesterdav when he faced able to take advantage of what. \olume went up In the la-t 

VUlltUi UV f™m “ft has been left of the market, quarter by 9* per cent. Wc 


■■ ABOUT a SCORE, of Labour 
lin^ 4-V^r*lT' Left-wingers last night rebelled 
il/fll M l lllK - against the Government in a 
UWi ulvn * division over ihe Weights and 

Measures (No. 2) Bill — the Bill 
By Richard Evans, Lobby Editor to' phase out Imperial units and 

enable a transition to the metric 


bargaining 
by U.S. 
ruled out 


urn he is orenared , „ N: - scheme came tram Air. bnc lu •“«« ““ lu auu L ul reading. 

fn d soecific cases where the B E?l lSh c % r ha t nnnid^ Hrffcr (Lab.. Walton), another the economic situation from the i n the first division. ' Tory 
iL a n imnnr?f are dKotTn-a competitive » Tribunite. He advocaled a country. . . critics of the possible intentions;; 

S,. ^British iiSKrv ° advantage of the agreemeiu with seheine for a 50 per cent, deposit She claimed, in a ferocious 5ehind the B ill. were defeated; 

particular Bnusn m usct . ^ the Japanese. , ike that ln troduced b y the speech to party workers at by a Government majority of 23 

h ^ U Vh«mHiv " to intrU From the Tory benches Mr. prev j ou3 Labour Government. Gravesend, that the Government ( 194 . 171 ). In the second division, 
height of d ■ • n»u was Questioned about twic h a umuid yoHupa thn had deliberately held the etner* pnancnrAd hv tho t f tju*? n 


SJ™ a erngg!t hehoa rd controls Del! m qus ?. tioried K a . bout This, he said, would reduce the 

ar.fi? was 'Em bnrrowins ™* b t 

;ion against our export industries . . h .l, figures for invisible Mr. Dell retorted. It may be 


had deliberately held the emer- sponsnred by the Left-wingers, 
gency economic debate m tne Government's majority was 
Commons last Monday to hide J60 nsi-21), with virtually all 


THE GOVERNMENT will not 
allow permission for Concorde 
flights to New York lo be used 
by the U.S. as a bargaining lever 
in negotiations to replace the 
" Bermuda agreement " on air 
services. Mr. Edmund Dell. Trade 
Secretary, told the Commons 
. yesterday. 

Mr. Dell said: “ 1 see nn 
reason why Concorde's entry to 
New York* should be held up by 
these negotiations.” 

He added that “substantial 
revision" of the rights covered 
by the Bermuda agreement, in- 
cluding fares, was needed “ to 
achieve a more equitable balance 
of benefits overall.” 

The Government wanted to 
regulate capacity between air- 
lines on both sides of the Atlan- 
tic. It was a wasteful consump- 
tion of fuel to have planes cross- 
ing the Atlantic only half, or 
two thirds full, of passengers. 

Mr. Robert ATcCrfn'rilc (C.. 
Brentwood and Ongar) said the 
objectives might be achieved by 
"aggressive commercialism” by 
British Airways rather than by 
upsetting the agreement in the 
way proposed. “Are you sure the 
negotiations will not have an 
effect on the likelihood of Con- 
corde entering service to New 
York? " he asked. 

Mr. Robert Adley (C. Christ- 
church and Lymingtnn) added: 
"Will you give an assurance that 
the Government will not tolerate 
the Americans, in any way, 
dragging Concorde into the 
negotiations as a bargaining 
factnr?" 

Mr. Dell replied: *• It will he 
tny objective to en<ure that we 
have a right to fly Concorde into 
the U.S." 


non against our export inauerries bad w hen the figures for invisible Mr. Dell retorted: It may be tbe seriousness of the economic the Tories abstaining : ' 

x,?; h ''Vjr **' 01 emp!9! ' ~ — •*« '«• &g? Jr, ssrt IS .«* 


to, to Mr. Dell wjtod to, «. ** 
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Tanker ‘scrap and build’ 
plan to aid shipyards 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


A SCHEME aimed at encourag- 
es shipowners to scrap oil 
tankers over 15 years old, then 
make replacement orders with 
hard-pressed shipyards, is to be 
presented to the member Gov- 
ernments of the Organisation for 
Economic Co-operation and 
Development. 

The proposal has emerged 
from the International Maritime 
Industry Forum (liMFi whose 
third meeting of the year was 
attended in London yesterday by 
50 representatives of shipowners, 
shipbuilders, banks and oU com- 
panies - 

5et up at the beginning of the 
year to promote action to deal 
with the critical tanker surplus, 
support for a “ scrap and build “ 
policy retlecrs a changing pre- 
occupation within the IM1F. 

The organisation is now 
almost as concerned with steer- 
ing governments away from 
measures to defend their ship- 
building industries which could 
barm prospects of a recot erv in 
the shipping industry. 

Sir -fames DnnneM. IMIF 
chairman and a Former Perma- 
nent Undersecretary at the 
Ministry of Defence, stressed 


after yesterday's discussions that 
governments 41 must be forced 
to take into consideration the 
wider consequences of tneir 
actions.*' 

The LMIF has tried tn hammer 
home in a previous paper to the 
OECD the dangers of govern- 
ments encouraging shipyards to 
build unwanted ships. 

Its “scrap and build'' propo- 
sals, produced by one of four 
working parties studying aspects 

More Home News 
Page 29 


of the tanker crisis, would 
probably offer more relief to the 
world .shipbuilding problem 
than to the tanker crisis. 
PEAftSE 

Thii because a " scrap-und* 
build” policy i> unlikely to 
erode much of the surplus since 
hy definition shipowner' receiv- 
ing a financial inducement in 
<c rap their older *lnp!> ■■ oulct he 
c::pected to order replacement 
tonnage. 

One drawback is that govern- 
ments might have to offer sub- 
stantial ca-li inducements 



because the tanker categories 
which are the most aged— those I 
of up to 100.000 d.w. tons — are 
also those whose freight rate* 
are expected to recover more 
quickly. 

Most of these ships have no 
debt attached and are therefore 
more easily profitable for their 
owners. 

Mr. Otto Norland, an executive 
director of Hambros Bank., 
presented a working party paper 
on the financial implications of 
the surplus which, he said after- 1 
wards, indicated that “we are; 
not likely to see any major bank-; 
ruptcies with the inevitable ' 
chain reactions.'' 

Divisions of opinion over how ■' 
long the crisis is likely to last' 
emerged clearly yesterday- 

The fact that the total ton-' 
nacc of tankers laid up ha* 
fallen from 55m. d.w.t. at _the . 
r'tan of the year io around :17m 
d.w.t. thi* month, has raised 
optimism among sexcral indepen- 
dent owners. 

However. BP representative? 
presented their latest thinking 
which was as gloomy yesierda:- 
as last autumn, and did not fore-; 
see a recovery before 1982. ! 


Britain should earn £2bn. froi 
foreigners, says tourism chief 


ONE OF the motor Industry's 
leading figures yesterday called 
on the Government to liR 
speed limits introduced three 
years ago during the Oil crisis. 

Mr. David PlastoVr Presi- 
dent of the Society of Motor 
Manufacturers and Traders 
and group managing director 
of Rolls-Royce Motors, -said at 
an eve of motor show lunch at 
Cobh am, Surrey: “It is time 
we slarled to nudge the Gov- 
ernment to recognise that fuel- 
saving spec'd limits are totally 
anachronistic, i have yet to 
see any worthwhile evidence 
which supports their objec- 
tive.” 

He added: “ The price of 
furl reduced drivers’ >tpeed Tar 
more effectively than the 50. 
60 and 70 mph limits which we 
have to adhere lo- 

Speed limits iu Britain are 
much more restrictive than 
those in Europe. We will soon 
begin to be infinenced by 
changes in the design and 
development of our cars. 
Brakes and handling will he 
affected if the restrictions are 
nut lifted.” 
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Ncarlv 40 sears separate these two motor show exhibits from Rover, oh the right, the company s new 3500 iSSut i 
Rover 14 exhibited at the first Earl’s Court motor show.. in 193 7. Rover is one of the few manufacturers to have been r f£!T " ‘ v 
sented since .that show. This year's is the last to he held in- London: the next will he at Birmingham in two years lime. - 
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It will be a sporty motor show 


1- 


BY JOE RENNISON 

BRITAIN should earn £2bn. 
from foreign tourists in the year 
beginning next March, according 
to Sir Alexander Glen, chairman 
of the British Tourist Authority. 

But. although the tourist boom 
of the 70s in Britain continues 
unabated, we must not be com- 
placent about our favourable 
international rating. 

Particularly encouraging for 
Britain was the fact that after 
two years. Americans are begin- — . , 

ning to return in increasing opecial CfiSe 
□umbers 

This summer their numbers 
reached the equivalent Df 1 . 6 m. 
a year, equalling the record 1973 
figure. 

Sir Alexander was commenting 
on the authority's report for the 
12 months up to last March which 
again showed record earnings 
and a record number of visitors. 

Encouraged by the declining 
pound and better weather. 

Britain entertained 9m. overseas 


visitors last >ear, who spent 
almost £1.5bn. here- These figures 
are increases of 12 per cent- on 
the previous 12 month; and 
totalled 13 per cent, of invisible 
exports and 4 per cent of all 
exports. 

Earnings from overseas '• tu- 
tors were the equivalent of an 
income of £4m. in foreign ex- 
change. 


There is no room for com- 
placency, the report says. Inter- 
national competition is growing 
fiercer and Britain must work 
harder to retain and increase its 
share of the world tourism mar- 
ket. This is despite the fact that 
the Government will not in- 
crease resources available to the 
authority to promote the indus- 
try. Indeed, because of the fall 
in the value of sterling, spend- 
ing power for overseas ventures 


has been cut by an equivalent of . 
£$00,000. ! 

“ Each Government agency/ 
must play its part, not sit back: 
hopelessly but seek out new . 
sources of resources and means: 
of operation." 

Sir Alexander said he felt that; 
the authority should be a special* 
case over pubiic spending cuts; 
because of money it attracted. , 

Sir Alexander estimated that 
there will be about 10m. visitors; 
to Britain in 1976 and they will j 
spend £1.5bn. “If we include fares 
spent with British carriers, total 
earnings could be in the region 
of £2bn. In one word what has 
happened to British tourism is 
outstanding. 

There have been more visitors 
from all over Europe, 
particularly from Norway. 
Sweden and Denmark. Largest 
percentage increase was from the 
Middle East with the number of 
visitors increasing more than a 
third. 


Howe supports demands 
on inflation accounting 


BY MICHAEL LAFFERTY 

SIR GEOFFREY HOWE. Shadow 
Chancellor of the Exchequer, 
yesterday added his voice to the 
growing demands for the account- 
ancy bodies to publish practical 
proposals on inflation accounting. 

Cautioning the accountants 
against trying to find “the final 
perfect answer." Sir Geoffrey 
stressed the importance “ of 
being willing to settle, sooner 
rather than later, for a reason- 
ably practical method of dealing 
with the worst of the problem.” 

It would be all too easy for the 
best to turn out to be the enemy 
or ihe good, he declared. 

Speaking on the relationship 
between the professions and the 
State at the English chartered 
accountants’ annual conference 
in Harrogate. the Shadow 
Chancellor said that exclusive 
r' , *ponsdbilily For the mainten- 
ance of standards was the hall- 
mark of a true profession. 

He welcomed the establish- 
ment of the Cross committee to 
in •. frigate the regulatory pro- 
evdii-es of the U.li. accountancy 


bodies, and pointed out that for 
almost all professions some 
action by the State had turned 
out to be a necessary feature of 
a selF-goveming regime. 

“Legislation has been needed 
to give authority lo some dis- 
ciplinary tribunals or to establish 
the General Medical Council.” 

“Certainly a profession's dis- 
ciplinary procedures must be 
able to reach out so that there is 
nb hiding place for the offender. 
They must be able to assert their 
jurisdiction effectively and have 
access lo all the relevant evi- 
dence. They must be able to 
achieve a common standard 
throughout the profession.” 

The profession’s “ prolifera- 
tion of initials and organisa- 
tions *' was “ confusing and 
tiresome " to clients. 

“The continued multiplicity 
of your organisations could nc 
regarded by politicians as your 
most vulnerable point. How. ji 
may be asked, are uniform stan- 
dards of practice and discipline 
to be enforced except on the 
basis of greater unity ?’* 


Interest rate rise ‘will 
stop economic recovery 5 


BY MICHAEL B LAN DEN 

THE rise in interest rares and 
strong emphasis on controlling 
money supply evident in official 
policy will bring economic 
recovery to a halt. W. Green well, 
stockbrokers, say to-day. 

The firm suggests, in its latent 
monetary bulletin that recent 
moves to bring money supply 
under control could mark a 
watershed in British economic 
policy. There would be an Im- 
provement in tbe position of 
sterling but unemployment 
would rise again and. in the 
longer term, the economic 
recovery would be aborted. 

The bulletin points out that 
the increase of more than 8} per 
cent, in money supply in the 
first half of the current financial 
year leaves little room for fur- 
ther growth within the 12 per 
cent, target laid down by the 
Government. Next year, it sug- 


gests the International Monetary i 
Fund almost certainly will re-; 
quire the tareet for the increase 
of ihe money supply on the ; 
wider detiniiion, M3 to be lower . 
than thin >ear. 

Therefore. “ tin; maximum per- 
missible growth of M 3 j s less ;. 
than 10 per cent, a year.” But. : 
with inflation rising again to- 
wards the 15 per cent, level, this : 
limit will require painful action ■ 
in order to control monetary ' 
growth. 

The bulletin adds that in th 5 ?' 
situation monetary [actors 
would be working in favour of: 
sterling. It repeats the Green- i 
well argument that movements I 
in the external value of the 
pound reflect the domestic rnruie - 1 
tary situation, with an excels . 
money supply lending to I^ad lo' 
flows 'abroad and a weakening *»f 
sterling. 


Williams & 
Glyn’s rate 
increased 

By Michael Biandcn 

WILLIAMS and Glyn's. the 
smallest of the big five London 
clearing banks, yesterday an- 
nounced an increase in iu, 
base lending rate from 131 to 
14 per cent, from to-day. 

The rise brings the bank 
into line with Barclays Bank, 
and suggests there could be 
pressure on the other big 
hank}, lo raise their lending 
rates. 

Barclays raised its base rate 
by 2 per cent, immediately 

after the Government in- 
creased the Bank of England’s 
minimum lending rate from 
1 13 to 13 per cent on October 7 
as pari of the package to 
bring money supply under 
conlroL 

The other London clearing 
banks held their increases at 
only ij per cent, with a L”j' 
per cent, base rate. They 
apparently hoped that the rise 
might be short-lived. 

Money market rates rose 
yesterday, with a shurtage of 
lands in the market partly 
reflecting the amount of 
money which has moved into 
gilt-edged stocks. 

If the market stays at iis 
present level there is a strong 
likelihood that the other big 
banks. Lloyds, Midland and 
National "Westminster, will he 
forced lo move into line with 
Barclays. 

Williams and Glyn’s also 
announced fhai its rate on 
seven-day branch deposits Is 
being raised by \ per cent, tn 
1 1 per cent-, also the same as is 
being offered by Barclays. 


Sales efficiency study 


BY STUART ALEXANDER 
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t Economic Development Com- SSlfnUv P used h0 ° In 'furniture I 
C pttttcc report published .tester- ^'em'phSf u‘ B „n“nf 

a To do this ihe tnannai-r -.vonld e ^ c “’ ,e ,l e!S_ “ J?* 1 " 11 J? 

a need substantial lra-.n!ng-not 7*“* ,h t e *<>“" “£| 

Via procedure and poticies, but *2 1/10 organisation s , 

^,0 principles, techniques and ob J ecU4 ''- s - : 

practices. Laoour efficiency The nteo.-mrc:ni£itt of labour ; 
ronlrt not be achieved solely efficiency in rcuiif stores; XEDO 
through 'he determination of Rook-,. 1. .steel Home. II. TotfctU 1 
.- 0 !tr<i policies 'from head office Street. London SWIU'VL f . £J 
nor cutild it be measured by (£l.lo postage pcitfj. 


Benn to try 
for EEC oil 
price ‘floor 5 

By Ray D after. 

Energy Cor respondent 

BRITAIN IS tn try agair 
introduce a net” Swr 

price ior crude oil -.v:;hvn the 
EEC. 

Mr. Anthony vVeugwor/d Ser.r.. 
the Energy Socretary . w:I! ;-ron- 
ab!y preas Britain'^ case i:.z .■ 
k7-a -barrel minimum price ai to- 
day’s- meeting of Common Mar- 
ket Energy Ministers m Luxem- 
bourg. 

The British Govertcter; ;• 
anxious to secure agreement so 
as to protect North Sea invest- 
ments in ease OPEC countries 
cut drastically their oii prices. 

All nine EEC ciember-Stafes 
agreed at a Rome summit tiawsi 
a year ago that there sbou.d be 
a price guarantee mechanism, out 
since then France and Italy have 
opposed raoietaeatatios. 

jt js doubtful whether '.ne 
Vine Ministers will agree cm e 
Cohesive floor pricing io 

rtav; They arc sisli a long .w»y 
'ffem reaching * 
approach on an 
poliO- 


Plea for grant 
increase 

A DEPUTATION from the North 
of England Development Coun- 
cil will meet Mr. Alan Williams, 
the Minister responsible for 
regional development, in London 
today to ask for its annual Gov- 
ernment grant of £108.000 to be 
increased to £400.000. This would 
put it on an equal footing with 
development, agencies in Scot- 
land and Wales. 


BY TERRY DODSWORTH 

NEW and revised British sports 
car* will be one of the main 
attractions of the Earl’s Coort 
motor show-, due to be opened 
in London tomorrow by Mr. 
.lames Callaghan, Prime Min- 
ister. 

Foremost among these will be 
new models -from Bristol. 
Aston Martin and Panther. 
Blackpool-based TVR is to 
exhibit substantially revamped 
TVR coupes, and AC Cars is 
showing the latest prototype 
of its raid-engined AC 3000 
coupe- 

The new Aston Martin Lagonda. 
which has been the subject of 
much speculation,' has emerged 


as a super-luxury car incor- 
porating an advanced, deer 
Ironically - controlled instru- 
ment panels with graphic- and 
digital displays. 

U.S. space technology has helped 
produce a speedometer with 
mph-kph changeover operated 
by a touch of the switch and 
.art electronic display showing 
average speed and ' fuel . con- 
sumption on a journey com- 
bined with a fuel consumption 
reading. 

The 17-fobt wedge-shaped : car, 
powered by Aston Martm's V8 
engine, and with a top- speed 
of more than 140 mph,.. will 
. cost £20.000., . . 


Reliant.- "the . ’ . Tamworth-based 
manufacturer,, has announced. 
»n increase- 'in production of 
the Scimitar from 35 cars a 
week to 50 in an effort to boost 
exports.. Coinciding with this 
are ' change's' which give the ’ 
car more refinement and coin- 
fort and price increases which 
will ptish "the car dver. the 
£5 000 markf-to £5.194 for the 
GTE overdrive and £52288 for 
the GTE automatic. 

Panther: win be' showing a .new 
Vauxball-powered Lima sports 
model and Bristol; is. introduc- 
ing its 6QS saloon to replace 
The 411 series which was 
. launched at 'the 1969 motor 
- show. . -’ 


Another point of interest at the. ; 

show, the last to be held in. -. 

J London before it moves to / . 
“Birmingham .in two years' 
tiine. is the new small L5 
Utre diesel engine from Volks- r 
- • wagen incorporated in the ' 

/. VW .Golf. 

The Continental specialist,' 
' inaniifacturers are putting on •. 

a sti*ong display with new,-.. 

’ models from BMW, Audi; - 
-. Mercedes, Lancia and Maserati. -• 

The show opens with the British ? 
car manufacturing industry . 
still under a heavy cloud and ; 
an ‘ official prediction that, 

■ Imports-- will remain at their. \ 
■ present high level. next year. 
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Continental Bank is in the United 
Kingdom for many reasons. One of them 
is to provide your business with know- 
ledgeable and competitively priced 
foreign exchange services. - -w ■ 

We're committed to fast, reliable 
servicing of foreign exchange trans- 
actions. This includes advice and 
recommendations, based on in-depth 
knowledge of sterling and foreign., 
currencies, that make us an inter- 
nationally recognised market-maker. 

Quality in foreign exchange 
trading and advice is one of the commit- 
ments that make Continental the bank . 
of opportunity all over the worlds ' 


In London: 


58/60 Moorgat^y E.C;2/Tel: 01-628 6099 
. West End Branch: ■ 

47 ^ Berkeley Sqiiare,^ WLTel: 01-493 9261 
- Mercfiarfl: Banking: 

: Continentailllinois Ltd; 

14 Moorfields Highwalk,E.G2. 

Tei: 01-638 6060: j 
In Edinburgh: 

Rbpresedtative office^ - 
9 St Colrne Street Tel: 031-225:2700 
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Antwerp^ Brussels^Liege, Ehosseldorf , 
.Munich, Athens, 

Thessaloniki, Madrid, Rotterdam, 

Amsteiriarn^^^ Paris, 

Vienna, Geneva and^uich. 

The bankofdpportunity 

CONTWENTAL BANK 

- Cefitraestd lliiooibNaQOQBl Bank &.Trusi Co. cl Ctacajw 
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DATA PROCESSING 


Super-computer 



Competing 
with IBM 


TAKING its European centres w fills. however, tt has let it be is comparatively Utile gain since ITEL'S A/4 AND A/5 equip- 

somewhat by surprise. Bur- known that it will be built up the initial capital input is high. ment - competing with IBM from 

roughs announced from its from the company's own large , ' u M the 370/138 machine and upwards 

■Detroit headquarters over the scale integrated circuits and will _ ^ . be available in the tf-S. 

week-end that It was planning a he programmed in Fortran. . Bnd a waj tnrou,ji ?*"“ within the next six months and 

“super-computer" to carry out j n t he U.S- fBM. Univac and am 7 S now under consideration j n Europe three months after 

’the solving of problems at Burroushs ha^ been invdvJin 5L n ".S5 , l £ i“"?Th°P tl»t- 

present considered too large for arrav processor development ""‘^Processors. the cost of the Described on this page a week 

existing large machines. hitherto and, in Britain. Interna- pr ” c . e ; ssins „ ^ OT . a " ® „ P a So and announced by the com- 

•“ u tionai Computers (with support * ?«s Jh^ thn pany at xhe w ® ek * end - lhe T * ei 

; The machine will be an array indirectlv from the Government aiag ° , udf less inan "*? computers, are intended to take 

processor, that is a series of through ' Advanced. Computer equivalent • conventional a s f,are of IBM's medium to 

smaller computers operating in p ro je C ts). ICL is awaiting further ,nacl,lne - large-scale machine market. In 

parallel on a large problem support to so ahead with a large Already, ingenious designers Europe, total IBM installations 

carved into sections. But it will array niachine. which— accord- have put stacks of tmeroproees- are expected bv rtel to reach 
-be so powerful that it will need jn? t0 type of problem being so-* togethd to simulate large S.0OO (360 and 3701 by the end 
one of the company’s largest handled— could be anything up machines at much less cost, of this year. Up to a third of 

rponventiooai machines to pre- t0 jq 0 times faster than com- using the latter's standard these arc potential customers for merit 

pare ana reed it with informa- putprs so f ar built. operating routines much more ttel. the latter says. memory, 

tion and collect the results. g Bt key to array processors efficiently. Advances in elec- But potential users will want IBM 

Suggested applications are in lies in the last sentence " accord- tronic engineering arc thus open- to know what the “surrvrahilirv" ufers 

meteorology. space studies. j na to the type of problem." The in? up completely new ners- of ltd is likelv ro he. To this latter -had installed or proposed 

logistics and so on. Bui the difficulty lies in finding ways to peettves in computing. Software question. companv represents- to -install Itel memory that the 

deliver: - date is still far off since up j 3 rge problems easily is not keeping pace with them lives reply that th* company is latter won a number of court 

the first machine is not expected aTt d/or automatically so that the and this is prompting the manu- runninc about STlWni. worth nf cases after which IBM was 
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: \\ .wriktised, but : serviceable Ur “'i. : 

, Bietal ^eek is gfreu g pew .}-. 

Of .lift Th&de&lL ls bemg. v^ 

“ electrostatically resprajed-jj , - <"■ ' 
modern: colour aud will Udi.^Y- J 

yvilii a ww .tw- Tins 
service for metal office' fmfct £■ T'- 

has been introduced hfELbt .', 1 . %v : i : ■“ 
Pointers UJC, a -division r ^., i , 
Bans burg Peabody and «r a 

member of- the Sale 'Tllnej: ^ " 

- Group- - The process is catri ^ = M" 
out with a bWtd-hekr ’ . 

creates ane lectrost atic i fid C' : - : s . . 
between the gdh and lht nf ^ 
to be* re finished. . Xhe-iticreT :' r .. -.. 
setting' plastie palat Is’thei': ^ - 

negatively charged apd th* ft 7. 
fnrnttore positively cfeutfefcv .. 
-'The paint is pulled oo io ■“ • 
metal surface and thfe whoi#; - 
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• CALCULATORS 

s' equipment • where the CBM launch 

hits Sinclair 


threaded components operating operation is cJean and w'Hh^ 

• at- up to 1200 deg. C. • -- - ' . danger, of pain* spoiling pi a 

— - The^wrfw J]*) 

Jam an 

o 


of fast solid-state 

It wa*. in respect of ■ — — ■ - ^ - ''“Vajuiij'inium based, the- luteri- or other: fittingsi The poiy^ 

cant contains a blend of solids paint used fc touefrdiy in. *J 
which, the maker says., will an hoar. and is-r^dy foy ia 
support .-stresses beyond thoylfld in five ^ ( k 

limit of steel , and pressure* to empty, dw'.aw: tit dnfe.i , vW ' 

( BI11Jf 1#| 1 1 ftl it t IWdH V aw Ul«l liir "«U MHO 10 j>a uic hiuiiu- iisaiuaiUi 4>njui cmiuiki. ‘•■MU* **» L'tfVTQ ailtri r, IIIUI greater than 30 tons/sq.in.. so fa ^!^ LA ln?ii >1 

to be set up and running until arr av can handle them in ,reg- fact nr era nf electronics devices IBM . processors and Itel peri- required to provide the mainlen- TfLE COMPANY'S first program- that nictol pick-up during ; a 9 sem- ^ - 

the last quarter of 1978. ments. Either completely new to talk about the eventual re- pherals. ance as before. niable calculator, the PR 100, a bly is prevented. ' w ' 01 

Burroughs win not disc Ins* software has to be invented, or placement of software with low- Specifically. Itel has mad? a Earn pea n . business will he scientific unit with over 30. pre- it also protects threads against routine, i^eixo^r^inte re. : . 

details of" the machine's architec- existing large machines have to cost large-scale integrated cir- name as a supplier of disc sys- handled by Itel from a head- programmed functions, ten inde- corrosion and seizure caused -by ^ 

jure till early next year. Mean- be used as controllers so there cuits. tetns compatible with IBM equip- quaners at Imperial House, 1 pendent memories with . Tiril high humidity: in manne. and - .. 

Grosvenor Place, London SWIX memory arithmetic, 


ON STREAM 


Our new (£26m) Rod Mill has rolls are alternatively angled at 
started production. A big occasion 45° to give a rounder, more 
not just for GKN but for the whole 
of British Industry ! 

The new 
mill has proved 
to be an exciting 
shop window 
for British steel. 

It's brimming 
over with the 

latest advances in rod rolling. And 
that means greater precision and 
improved quality. 

Take a closer look at the uniform cross-section. Finally, rods 

production process. Incoming raw pass through the Stelmor process . 

y . v f or cooling by Jiigh pressure water 

and air bio wers and are then front 





billets are carefully inspected and 
casts are segregated in pens-so the 
pedigree of every coil is known. 
Billets that come up to the stringent 
standards required are then 



passed to the walking beam ■ 
furnace where highly 
accurate heat 
control 
minimises 
decar- 
burisalion. 
Next, the 
?*ods pass through 
the 4 strand rolling mill where 
shear cropping eliminates front 
end defect. In the no-twist 
finishing mill, tungsten carbide 


and back end trimmed, tested and 
compacted into 1350Kg coils and 
strapped with four 
steel bands. 

. Now look atihe 
results. An output 
of 600,000 tonnes a 
year of the finest 
wire rod and coiled 
bar in Europe. Plus a 
stability of 
resources 

and production that 
enables GKN customers 
to plan well ahead with 
no more headaches 
about continuity of 
supply. 





Please write or 
phone for full details. 

GKN (South Wales) Limited. 

Castle Works, Cardi ff CF1 IT Q. 
Telephone: 0222-33033. Telex: 49316. 


“■ member of GKN BnjuitSte*! L'd 



ROD MILL 
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METALWORK^ 


THQ. 01-235 2495. 72 program, step®. 

The next several months will rj*og« of calculators 

he particularly instructive as the Business Machines. — — , 

IBM customer support side moves Bond. Slough, Berks., ;.SLl 60 B safer than copper-based thread 

to counter this threat from Itel ((W286 3224). • ‘ ■ compounds. ... - w :- ""'T.”' f7n. :i «:iU': 

as well as the one froai Amdahl. Included m the;tange are ; tinrd Sng 5 '>sted applications, include / 

Both represent a “technology generation versions of the- Nayf- .the flange bolts of:pipetfftntf-p.res- : . : 
jump “ ahead of IBM Neither k»tor and Statistician, incorpti-* iure vessels, and on vehicles, for ** 
could exist nthemsr than under r3tin ? specialist . user .pro- exhaust systems., manifold^ bolts 
the umbrella of IBM software 
aod/or supporting equipment. 
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Tells how 
to run a 
survey 


THOUGH STREET and 
to-house survey* have 
been described as one 


ider rating specialist user .pro- exhaust systems., mant torn . 00 its « 

.•arc programmed ‘ functions (for ex- and brake adjusters. Details Ot fl IIO 1 
^ .ample, computing a course "dor- from Achcson Colloids. Prince - : Vr. -V* • ’-'t' 

rprtlon and distance off requires Rock. Plymouth PU4 0SP (0752 ^ _ 

only three inputs).. •••”.. 266351). '! 

CBM considers that styling 
will . be one of the most. im ; UTi T\t^O Crr \£* C 
portant selling features of -new rlUl v kUvO 
calculators. The latest standard - 

ma«Jiine is thqSilverlirie. demon- ‘ f ^ -rvy rtirw r ' 
strati ng a completely restyled jTl L\J llldli y 
appearance, with- a . very- slim - ^ ' 

aluminiuBi-f rooted case. • . . . A t o • 

The company believes the TjT Li CLo 

arket to.be expanding rapidly .* ■: _ 


DEVELOPED" originally 
the reqtiirezilients "of 
machines grinding turbio 
for the RB21i - engine&L 
the TriStar wide^bodied'aifc 
' a grinding fluid railed 


WaB 


house- market to.be expanding rapidly 
often still. particuJaj’iy in the- use of FLOCK 
of the calculator in education. 


FROM olefin polymer. 


is being made, generally'-; 
-able . for arduous duties - 
industry. . - v • . . *'■ 

High-grade ' surface 


■ r*.‘ ’ 

•i ,K{ 

r. -U 
■ ; ■ 


more annoying aspects of life in Three : digital five -function fibre, is available- from Plasti-.- 


basically ,kin ^ :r^ ‘""Cfi 

far- tni|i ;- t': 

lauusuwy - •• • JUDnClT? 3110 'CHI' Dtf 'dilU^:.!! j;.-'' I O MV 

CBM will be in-; : It is offered as a binding agent Bn average oF 70 pafts v/gf . 

•by next month, in paints, concrete, -plasterboard of flut ^ *■■■ '• • ‘ - • ' ■-» 

■om £-18.95 to £21. and other building materials, or ■ a very jong grinding. ltfa s l r : ; . . V; 


the 1970s. they are frequently (hours, minutes, seconds, day. risers in a variety 

the only means of obtaining a month) watches_ also launched lengths :jnd dealers, 

prompt analysis of what the yesterday by 
man-in-ibe-slreet thinks about a retail nutlets 
iven product or event* Prices radge from 

With ten years’ experience of The company docs not expect to as a reinforcement- in the manu- freedom' fro® hkcterial V x ‘‘ a ' 

processing survey returns for see a digital watch competing .facture of Kraft paper and^ ^ cor- tamTnafkm.-' thanks- add ;fi:: ' 

Government, industry and com- with the .lowest end of .the rugateri hoard, of baclericidal ablutions, fc 2 : ‘ - ' - 

mercial market research organi- mechanical watch market — . Applications under- tnv.estiga- sib)? and the fiyid can be 

satlons, London University Com- -------- 

puting Services— LUCS-— has sel 




’43 


up a complete survey design 
and analysis service which it has 
named Lucsurvey.- 
Starting with consultancy on 
the formulation of questions and 
ihc design of forms, it includes 
form 
returns 
reports. 

Further frmn 
Square. London 
387 4344). 


• CBM's £5 digital— before the. end tion include in security pxiivting as a common solution in^io-:r p— - v 4: 

i of. next year.- . . . -and as an jnsulant irj building fluid systems iti; factories i: .V...- - . r - t;- 

• MATERIALS 


Soft seat • 

processing- : and analysis of f/XT-VAntrAl 
ls and the. presentation of lUl 1-0111104 


work, following a crimping grind Log and' machining: z 
operation. Finer deniers are also complemriitary operations.. 

• :being evaluated. ' Mitchell Oil Company,. Ht 

‘ - PI asticis-crs. TinghtUngtom.^ Gro up, , ' Cinder bank. XetriV 

Bradford Bl)ll IBY. West York- Dudley. West Midlands. D 
shire. 097 300 2202. - 55411. 


•t.'.;. "r 




LUCS. 39 Ciordon j_ t/ ^fj 

wci h opd. lot- va.iv es 


DIY for an 
electronics 
specialist 


THE SEALING material used in 
all soft-scat high pressure valves 
made by Unit Controls. White- 
field Road, Bred bury. Stockpori 
Cheshire. SK6- 2QR ( 061 -430 
5207) - is now PTFCE (polytetra- 
finornchloroet hylen c). . 

Replaeinc PTFE. it allows the 
valves to operate in a wider tem- 
perature ranee -200 to +120 
Hcg.) and withstand pressures 
COMPUTER Workshop, a London up to 6.000 psi. extending i heir 
companv which recently application. in the petrochemical 
launched visual display terminal and offshore industries, 
kit as less than £250 per unit as The valves have bodies of rim - - 
iu firsi product, has produced plated carbon steel nr 316 stain- 
a ful lo\v-up which is a do-ityour- less steel. A non-rotating »ne- 
?eif computer. piece rise and fall spindle is 

Bared un the Motorola 6WI0 damage and seal wear Valves 
microprocessor, the kit cuts fitted with soft vuus include 
£.il k. uiciieliiu call, ii«*i. i-iuupiiuT -'biK-off valves. . Isnlatln? rail- 
random arepss tneniurv. cunirol brafinq and -venting combined 
interface and power >upuly. function valves, and multi-port 
The company i*- taking a leaf valves, 
oul of the n>3ny off the Nhclf com- * - • 

niter shops in the 1..S. which ate A f\ + v Ofill 7A 
ufferins P^urde with » modesi /"VII LI”»J wi/Lv 

kimwlcd-’e of elpclrnnlcs and # 

ijdgctrj’ o *implc entry into the InhririOnf 
newest field of computer lech- | U.LH (L/CiLil 
nolosy— thai of mirruprocessurs 

>o h° tamM forthrsads 

will he a fa*! serial printer which _ 

works .it 75 lines a minute and MAIN FEATURE of an 
in characters a line, tn be -offered seize thread lubricant developed 
ai E2CHV by Acheson f * its ability to 

Further from the company on maintain a load-caiTyinc barrier 
01-373 S571. between the mallnc surfaces m 



BUILDINGS 


anti- 



you can't c 
dorshrinl 
^ and reserve 
get up and 
ho pefory ( 


ou. 


A unique service to IndnsGrY ^ot}i Cr hqnH ;V 

t Bsicon sen/ ice ro mdustrv offers th«a ribsirin mirni ^ ^ IT 


The Bsicon service to industry offers the design, ra _ 

■ana erection of precast concrete, structural steel oro 
frames in Single, Doubia end Three storey construction w 
wide selection of external finishes.Blochures and detail* 
the Belcon service frc-m.- b«u * v«M»ud, 

Wcoo HoMD.rMX 8<ua. Hotfjtaian. Hwtf.CNU ODJt, 


g 


Telcpbctw: Boddetiae 677X11 (20 ifrivti. 1>Icx. XiMS. 

Spacer Woitf4.Nont*r-^»cjn. - 


TMerim«.««St2<iTBfcw:3i:264 - - 



from any other is your accountant 




An office block or a medical centre built by Lesser's 
‘Design &. Build’ team w ill be basically nodifierent from 
anybody rise’s building. 

] t will still be built from bricks and mortar, glass and 
concrete, or any other materials you prefer . 

It will stiii be constructed by bricklayers, plasterers and 
other skilled craftsmen. 

But it M ill cost less and be ready sooner. 

The reason is simple : with ‘Design & Build 7 the entire 
project is handled by Lesser from rinding the land in the 
iirst place to furnishing the completed building. 

And, with the whole project centrally controlled, the 


lines of communication become shorter. With no 
arguments or misunderstandings, you get tewer delays and 
more efficiency -and no wasted rime. 

In fact, up to 75% of the pre-cotilract time and 50% 
of the overall contract time can be saved-and up to 10% of 
the total cost. 

This is no boast : Lesser consistently do i: for their 
diems. And they can prove ir. 

The facts arc set out in the 1 6-pagc Lesser Report, 
based on the Government-sponsored Ban well Report and a 
number ofcasc-historics- 


Thc Lesser Report is free: just ask your secretary in 
send offi the coupon . 

And, when you’ve finished reading the report, pass it : 
on to vour accountant. 




_ bullfii 



cieatii 

crossi 

offerit 


; v-AWrpaJ; ^r* 





Plea* send me a fires c^jy oTthe Leaser Ripen. 

Name— — . — ^ • •' -•'-‘1-*^ 


Position 



Company : 





'Syhatsjti 


The Lesser Group of Companies 
Design A’ Build Division . • 

The Lesser Building, Swines Road, Hounslow TW5 yJB. ’ 
Telephone: 01-570 7755. 
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LABOUR NEWS 


Benn seeks assurances on <Sac , k 5 d 

working too 
hard 5 claim 



Nigg refinery plan 


strikers 
dismiss ed by 


BY CHRISTIAN TYLER, LABOUR STAFF 


denied 


BY ALAN PIKE,. LABOUR STAFF 


CROMARTY PETROLEUM, the 
£100 company whose plan to 
buiJd a flSOra, oil refinery at 
Nigg on the Cromarty Firth has 
been delayed by MPs, was yes- 
terday asked Tor specific 
assurances by Mr. Anthony 
Wedgwood Benn. Energy Secre- 
tary. 

Mr. Wedgwood Benn wrote to 
the company yesterday, shortly 
after mci-ting Mr. Jack Jones, 
general secretary of the Trans- 
port and General Workers' 
Unon, and two senior officials of 
the union who are suspicious oF 
the company's plan. 

3lr. Jones, accompanied by Mr. 
John Miller, national secretary 
with responsibility for oil 
refineries, and Mr. Ray 
Macdonald. Scottish regional 
secretary, ecboed an objection 
previously made by major oil 
companies that there is already 
a surplus of refinery capacity in 
Britain. 


They also asked the Energy 
Secretary whether the refinery 
would be handling only North 
Sea crude oil or importing heavy 
crude from the Gulf as well. 

The union is worried that the 
number of jobs created by the 
refinery could be outweighed by 
the threat to jobs at existing re- 
fineries, which are said to be 
working at only 64 per cent, of 
capacity. 

Behind the TGWU's unusual 
alliance with the big oil groups 

is a belief that the decision of 
the Secretary of State for Scot- 
land to approve the scheme, con- 
trary to the findings of the plan- 
ning inquiry inspector, was a 
political one aimed at attracting 
Scottish votes. 

Mr. Wedgwood Benn's letter 
yesterday asked Cromarty Petrol- 
eum for assurances that its mam 
purpose would be the handling 
of North Sea oil. that it would 
be exporting products, but also 


capable of producing products for 

sale .in the U.K. 

. He asked how many jobs would 
tie created and whether there 
would be a general employment 

gain. 

Dealing with the TGWU ob-. 
sections, Mr. Wedgwood Berm 
pointed out that, although there 
was a surplus capacity, there was 
little capacity designed to handle 
the light crude of the North Sea. 
The Government wanted two- 
thirds of. North Sea production 
to be refined in this country. 


Meanwhile, a Bill confirming 
the company's right compul- 
sorily to purchase 474 acres of 
foreshore at Nigg linking the 
proposed refinery site to the sea 
has been blocked, in Parliament 
by MPs of both main parties. 

Cromarty Petroleum, with £100 
of equity and operating from 
Soho, is ultimately controlled by 
Mr. Daniel K. Ludwig, a 78-year- 
old Texan billionaire. 


Bir mingham drivers ‘beat spy in cab’ 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


LORRY DRIVERS in Birming- 
ham last night claimed complete 
success for their militant policy 
of refusing to take out vehicles 
fitted with tacbographs — the re- 
cording device branded by union- 
ists as the “ spy in the cab.” 

Mr. Alan Law, Transport and 
General Workers Union Mid- 
lands trade group secretary, said 
that 168 companies bad com- 
plied with the union's demand 
for the replacement of tacho- 
graphs by speedometers. Exten- 
sions of time had been granted 
to a further eight companies un- 


able to get replacements- 
For the employers. Mr. Robert 
Ward. West Midlands secretary 
of the Road Haulage Association, 
confirmed that most major com- 
panies apepared to have fallen 
into Line with the union's re- 
quest The day had passed with- 
out major problems 
The apparent ease with which 
the Birmingham drivers have 
achieved their aims is bound to 
raise fears within the transport 
industry that drivers in other 
regions will follow the militant 
lead. 


The national road transport 
committee of the TGWU has 
swung into line behind the Bir- 
mingham members in demand- 
ing. complete removal of tacho- 
graphs. 

However, the national commit- 
tee. before considering more 
militant action, is- seeking a 
meeting with Mr. William 
Rodgers, the Transport Minister. 

Under Common Market regu- 
lations, tachographs had to be 
fitted on all lorries of more than 
3.5 tons from the beginning of 
this year. 


BSC agrees 
rises within 
pay policy 


Walk-out defers SKF import plan 


THE BRITISH Steel Corporation 
has agreed pay rises within the 
incomes policy for 30,000 staff 
who are members of the Iron and 
Steel Trades Confederation. 

Although January is the tradi- 
tional anniversary for BSC staff 
the rises will be hack-dated to 
August. The last negotiated 
increase was in January last 
year, when 21 per cent. Increases 
were supplemented by threshold 
increases. 

These produced 6 per cent in 
May. 10.3S par cent- in August 
and 3.5 per cent, in November 
last year. 


PLANS TO import millions of 
pounds' worth of ballbearings at 
a cost of up to 100 British 
workers’ jobs were put back 
after l.SOO workers walked out 
in protest yesterday. 

SKF, the Swedish-owned com 
pany told Union leaders it 
planned to halt ballbearing pro- 
duction at its Sundon Park fac- 


tory, near Luton, Beds., import 
them from Sweden, and assemble 
them in Britaia. 

After the 1.800 workers walked 
out at Luton, Mr. Philip Cham- 
pion, SKF company secretary, 
said: “No further action will be 
taken to introduce new products 
until there is a satisfactory 
result from further talks 


BBC names business group 


FIVE unionists and five indus- 
trialists have been named among 
thet IB members of the BBC's 
new consultative group on indus- 
trial and business affairs. 

The group, under chairman Sir 
Frank Figgures. formerly direc- 
tor-general of the National Eco- 
nomic Development Office and 
chairman of the Pay Board, is to 
look at the BBC’s activities as a 


and 


communicator of industrial 
business affairs 
In the group are: Miss Frances 
Cairncross, economics correspon- 
dent of The Guardian: Mr. B. K. 
Fltton. managing director of the- 
Birmid Qualcast group of com- 
panies; Mr. Anthony Shrimsley, 
assistant editor of The Sun: and 
Mr. Norman Willis, assistant 
general secretary of the TUC. 


By Oar Labour Correspondent 
A WELDER’S claim that he 
was sacked from Electrolux, 
Luton, after upsetting his 
workmates by working too hard 
brought swift denials yester- 
day from -both management 
and trade unions. 

Mr. Neat Daly was tOmissed 
(last peek) for refusing to 
move to • other work within 
the plant. Be had planned to 
take b>5 case before an Indus- 
trial tribunal, arguing that he 
was unfairly dismissed because 
of union pressure, bat ' last 
night he appeared to he having 
second thoughts. 

He said he had prospects of 
a new job -and might not new 
go through with his’ claim. 

Mr. Daly was fined £1S by 
his branch of the Am a lg a m ated 
Union of Engineering Workers 
for exceeding a piecework out- 
put figure set unofficially by 
his colleagues. 

Yesterday, however, both 
management and the AUEW 
strenuously denied that this 
episode, which happened a year 
ago, had anything to do with 
'his sacking. 

Separate issues 

Mr. Bay Phipps, Electrolux 
industrial relations director, 
said that the company cate- 
gorically denied Mr. Daly's 
claims. Mr. Daly had been dis- 
missed not because of any 
arrangement between manage- 
ment and the unions, bat for 
refusing to undertake another 
welding operation. 

For the . AUEW. Mr. Arthur 
Sjogren, Luton district secre- 
tary, stressed that the two 
issues were completely separate 
and underlined that the AUEW 
shop stewards convener had 
made representations on Mr. 
Daly's behalf when the- dis- 
missal notice was issued. 

On the earlier issue of the 
fine, Mr. Sjogren said that Hr. 
Daly had disregarded and 
reneged on a shop floor deci- 
sion for which he \vas charged 
under the roles of the onion. 

Explaining why the welders 
took their decision on output, 
Mr. Sjogren said that for this- 
particular “ lousy, awkward 
job,” the men fixed an output 
rate they thought matched the 
money they received. Any in- 
crease in production, they felt, 
would warrant extra pay. 

Mr. Daly elaims that by ask- 
ing him to slow down, the 
union was reducing his earn- 
ings which were £76 a week 
at that time. But the manage- 
ment said yesterday that the 
job they wanted to switch him 
to would have enabled him to 
earn about £4-£5 a week more. 


FORD MOTOR management last 
night gave a fighting response 
to the troubles at its Dagenham 
plant and dismissed ten door- 
setters who have been on strike 
twice since the new Cortina IV 
was launched a fortnight ago. [ 
The company warned the men 
that they would be dismissed 
unless they reported for work 
yesterday, afternoon and carried 
out its threat when the men 
failed to arrive. - 
Thousands of other Ford 
workers were told to report for 
work as normal this morning. 
The company says that it 
intends to re-staff the door- 
setting section with' other 
employees to-day. But if this- 
proves impossible because, of the 
reaction of shop stewards and 
other workers, widespread lay- 
offs will result ,,- 
Ford is obviously aware that 
its action will be branded- 'as 
provocative by militants but is 
prepared to make a firm stand 
on the issue, Ln order to get the 
new Cortina established without 
further disruption and to pre- 
pare the way for introduction of 
the Fiesta, which" arrives at 
Dagenham soon. 

According to the company, 
enough men volunteered to take 
over the door setting work yes- 


terday but were -warned by shop 
stewards that they would 


face 

union discipline if they did so. 

The doorsetters went on strike 
after a. workmate was dismissed 
for . his part In violent Incidents 
at the' factory- last' week, when 
£15,000 - worth of damage . was 
caused; : =< -• - " • 

At disciplinary hearings five 
workers have so fat: been . dis- 
missed and ten more suspended 
for a week without pay. Another 
seven cases are to be heard. - 

Further evidence that -the com- 
pany Is prepared to take a tough 
stand to bring disruption- to 
production under control came 

in two letters sent to employees 
by management yesterday.- The 
company stressed that it. was 
" fed -ixp with - small minorities 
-who: caused lost production and 
lost. wages. 

The company told its em- 
ployees that it intended • to try 
to keep the plant- ntzming but 
•"-there may be some who are 
trying to stop yon and us. from 
doing this.” 

It warned: “ If the' minority 
prevent us from building cars 
thi<, plant and a large, number 
of employees could tie in a very 
serious position for a long time 
to come.” - 


NCB pension fund 
swells to £550m. 


BY ERIC SHORT 


THE LATEST report of the 
National Coal Board Staff Super- 
annuation Scheme, covering the 
year to April 5, shows the opera- 
tions of a pension scheme in 
which there is 50 per cent, mein: 
her representation with , active 
trade union participation. The 
picture is that of an orthodox 
fund pursuing primarily conven- 
tional investment policies.' 


This Is surprising because one of 
members of the ' committee of 
management is Mr. Tudor 
Thomas, - deputy general secre- 
tary of thfe" Association of. Pro- 
fessional, Executive, Clerical and 
Computer Staff— a anion which 
■has heen : strong advocate of 
directing institutional Investment 
into/ the manufacturing indus- 
tries. ■ ’’ 


During the year £57m. ' was 
invested in gilt-edged stock .to 
take advantage of the high- yields 
while £25m. was . invested . in- 
equities and £21m, in. property 
— with a further £32mr com- 
mitted. The fuhd increased by 
£90 m. to £550 m. and the yield 
rose one-quartet": of. 'a' point - to 
8.21 per cent ' 

An analysis of the equity port- 
folio reveals that 32 per cent, is 
invested in the financial sector 
compared with 36 per cent, at 
the end of the . previous year-. 
There is no sign of an undue 
preponderance of investment in 
the members of the committee of 


; The report- does state; that 
during the' year ; a scheme' was 
established for the provision of 
finance direct- to- British industry 
for new" ". capital , investment 
initially,- that finance will only 
he' available to new companies 
in which the pension scheme 
already bas a substantial interest 


The scheme provides annual 
revaluations of pensions in tine 
with the increase in the' Retail 
Price Index. Before last, year 
these rises were', met. from, the 
fund's own resources. The 1975 
increase had to be financed 
partly from additional' contribu-; 
tions from the . NCB. • 
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Mr. jp. D. TTndley. deputy dutir- moving - to -Brussels to become 
man of BATJbuiustrm, will ^-managing director of Warners 
retiring ^fro» tb* Board on (Europe) Cronr December l He 
November 30%fier 40 year* with will remain chairman of Warner*s 
the group. -Mr. TindJey has been (UJK.) and_ Mr. Nigel Howland 
chairman ' of Wiggins Teape since takes over his .position as manac- 
Its acquisition &y BAT m ;1907 tag ' director -of that company, 
and woLbe succeeded • by,-- MaJcotar Baker wffl become 

tv. • J; BL- Bennett as chairman director- of. finance - and adratai* 
i>f ' the - Wiggins Teape -group 'Stratton- Mr- WuHarn Lavery 
Board. Hr Ben a eft. who is a is now group operations manager; 
director of: BAT' Industrie®, has-Jffr. Anthony DoagaH, brand sal® 
been, -the' ; managing director . ;df; manager: and . Mr- . Ar “? r Wyatt. 
Wiggiris^TeapeTsmce and contracts manager.- The parent 

will beqoijie- both chairman and concern is./Warnaco Incorporated, 
mans gihg '/director from December „ _ 

I./-'- - •' -* ' " : " Mr. David R. H. Penuock has 

- .t "j * -. been appointed London repre- 

Mr. J7;Murrav Grammar, vice^, ^errtative^ AM? 

cli airmail' overaeas for LUCAS SOHN. - Fra nkf urt, a nd fiAUCK 

BANQUIERS LUXEMBOURG SA, 
executive duties on November L Luxembourg, In succession to Mr. 
Mr. Cco ffrey R. Packer, at present .-IWunfrea. .G. Braun, w ho ls_ now 
pi?Ti>>g lqg ' rttrprv >.'r. of Girling has . general • manager, -of Hauck 
been . appointed? ove rseas .'.director Ban q\uers ■ Lusermourg SA. . * 

Tor [LUcai; Industries to replace '"'-I-' "' . 7 j 

Mr.-Griurimeri who' war -remain; . Mr.; T. R Waftejj tormej- chief 
with 'that company until April .sunermtendant, West ^MWamts 
1877 .' -V . '.••.Police.' has .lohlied -the CHUBB 
••? • •' •: ' Tfc. - .•' ALARMS GROUP an chief security 

Mr: ftmtesin tar . . 1 - BtaDtogtam. » 

joine d the Board ol PRITCHARD . . - M v 

SERVICES GROUP, to the •newly--:*; w. . A. J. - GooW-Daviea hasrg; 
created - oost of director oened as chief taecutlye of BOOK 
Ste Sk. He S CLUB AKOCTATES (which is an 
vfously . wi&, hnbucon/AIC." :Mr. 

Roger LonKf ord has h ecom e. secce- t,^ u ^ ’ 

tary. ot^PritchArd and continues Douhleday). Mr. S;T. Remington, 
as groztp ohUH accountant.- ..Mr. previously general- mans wr. has 
Donald PearsC retires as secre- heen appointed _ chief executive. 
tary,: : eud' from - the' 'Board.' < hut J/-" ■ ' : ■ * 


remains in A' '-part-time consulting . 'Mr- -D. V.-.- M. Howell has 


-manaerine director 

of "RlLsOM WTEPNATTONAT.. the 

' ± ^ ^ appointed financial director 

■ the Board of RETAIL AUDITS. 

Tfilwry Contracting Group. .'He..', ; ■*; 

*?LF325g£?' : . Bdmaod JV. Cobm has been 
industrial 7 nslatf rms and -training^.- rHalr man "of COURTS 

^ ' iTTIRNTSHERS) on the retlre- 

Sir Antony ; ■ Part lias . been ment from that office of Mr. 
appointed ;a .. nonexecutive mem- Edwin -iv. . cwhen. who remains 
ber- - of the. • EMI -Board." - Sir ' direct or. .; Me. Edmund . Cohen 

Antopy retired: from tiie Cwii haf - relinquished his paction of 
Service. last June. ' j^Krt'-mnnagint fl'rector. Mr. Paul 

.••^. J*- ' . t P- Cohen and Mr. Bruce J. R. 

, '.. Mr. , 6C\Rr^Miiyer -.Jias .. been Cohen continue joint managing 
appointed a. dureet or of the LAM- .directors. - . 

BERT BR03^5S marine division * 

of Lowntfes-La nib ert Group* . Mr. R. w. I*, wilding, at pre'—ot 

•-’iV 1 . . '“/Af'l V,: anil in this CTtTT, 

Mr. David Raal and Mr. Mike SERVICE DEPARTMENT.^ has 


Storey. Tbe appointed as "been.' appointed to fill on promo- 

direc tors ' ■ jfft : itire 7 HAYWARD rion a Deputy Sea 


. . . ...... Secretary post in 

ELECTRONICS^ COMPANY from that Deoartment with responsl- 
November K i/Bdth have been - Witty? -for manpower, _. manage- 
Lwith the • company for over ten , meat service and the Central 
years .as manager of works .'and'. Computer Agencv; The appoint- 
engiueerlug; respectively. .... ment, will take- effect on 

^October 25.. - - 

■ Mr. I»n Melntyre -has -been '• -' -• *. 

appointed -cha irman of' ■■ the " MORGAN GUARANTY TRUST 
BRITISH.. TEBBSATTON'l OE: COMPANY OF' [NEW YORK has 
MUSIC FESTIVALS in succession, ^roade the . following promotions 
to Sir Knowles-. Edge. who'. hAe to- assistant vice president at its 
retired. .: -> ~ .' . \ London offices: Mr. L. T. Coven, 

, head of the corporate evaluation 
' Mr. Kenneth 'MagUs* cur rently department;-' an d -Mr. L M. Clark 
raaniglng dirfe^gr qf,.WAB?teP?L anjf . Mri ^ A.' Sellers, both of the 

(V-K-}- based' ffHLoiidbn, general jwnkipg division.- 
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One thing you can’t do in business is remain static 
You can expand or shrink, depending upon your 
attitude to life and reserves of get up and go. 

If all your get up and go has got up and gone there’s 
not much hope for you. 

On the other hand if your idea of growing is to 

puff yourself up like the proverbial 
bullfrog - well there’s not a lot of 
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future in that either. 

We like to think we've done 
rather well in the growing stakes - 
creating a Corporate Entity able to 
cross-fertilize ideas and innovations - 
offering all a chance to grow under 
the protection of a unified strength 
powered by real investment muscle. s-\r\ 

The kind of muscle a single ^ W 

company couldn’ t develop on 
its own. 

All this has paid off in 
profit, which is not a dirty 
word - profit Is that which 
prevents a company going to. 
the Government for a handout. 

And profit is what’s creating 
wealth, work, and work 
opportunities with 17 factories, 


Tti o mitcliall OhotNivr . 

■All 4X I 1 11 I MI CH “ ^pCITy[ '. .'- v '■»■'* '*• : “ : . r "^ a^gpidances^tteajs; submarine 

Sperry is a Corporate Entity comprising six success- 
ful divisions: Speny, -Sperry F%ht$ystem% Sperry 
Univac, Sperry New Holland, Sperry Vickers, Sperry . ' • 

■p ^ _ • ' .r‘ '^ : y. • .. - - : .^siqqciafrdecttonics/ra^^ aircraft - 

xveinington. .. ,- .... -. .■•• .. - imtmmeormooitajf^S)^^ 

If you think we can help you,or you’d like to know ; 
more about us, just tick the appropriate box, 
or boxes, in the coupon provided and po 
to us at the given address. 

If you’ve a particular enquiry which 
the boxes don’t cover; drop us a line, we’ll 
be pleased to help. [ 




and 23,000 employees in 15 
European countries. 
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self-unloading 
e rijoytre -arid conveyors, 


and 


J^uinatic ^cmacb. Hydraulic vane, piston and 
g^.pumpi; valves; savbvalvesarid systemsrpower 
packages; adjustable speed^ ^driws: i^trol assemblies; - 
filters; power steering systems; vane, piston, gear arid - . 
’.high t0cqu<sfotjf5{jeal. motors; hydiiulic pumps, 
.mytocs.andjSih^^pecLTl aerospace products; magnetic 
jrirticlebrakcs arid dutdies; power take-offs; gear 
reducers; wmiies; prieumaric \-alves and systems; 
general purpose solenoid and soluble oil valves. - ■ 
SPERRY RJ5MINGTON- Principal Consumer 
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BUSINESS AND INV 


READERS ARE 


RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




For overseas companies the sky Is the limit 

Peter Powell Stunter Kites ore the original 



genuine duol-control kites - able to perform 
incredible aerobatic stunts. And covered by 
worldwide patents. . .. 

No wonder meyVe taken off in such a big way. 

in the UK, USAJapan, Canada France, Germany 
itaiyand Australia. ... 

Now selected companies in other parts or the 
world conjoin in the fantastic success. . 

we’re looking forsubstantiaJ companies able to 
import kites direct from us and market them. 

Alternatively, where import restrictions apply, 
companies must be able to set up their awn manu- 
facturing facilities to produce kites under licence. 

In either case, they must have wide experience 
and be currently involved in the toy, sports, leisure or 
related fields. And have the resources and ability to 
launch and promote Peter Powell Stunter Kites 
ng major media,such as IV) inthecountry 
.cemea. r 

In the first instance,Prindpals of companies are 
Invited to write giving details of the subject and 
■scope of any proposal, together with references, to: 



Heavy Engineering and foundry. 
AVAILABLE CAPACITY 



First class Italian manufacturing, company —Heavy duty planers, mills, lathes, boring 
operating in above fields has spare capacity bars, n/c machines, etc.: 
available for: . ‘ "-Assembly- of components and -full units. 

— Grey- and nodular iron castings— up- to All supported by highly qualified technical 

40 tons each; „ staff, modern computer sercicea and; first 

"Light and heavy fabrications in mild and elass workmanship. . V,‘ V ^ , 

stainless steel; 

-Machining; Ail enquiries welcomed. 

Principals only, please, reply to: 

. Managing Director, Box II 88^ Financial Times, 10,. Cannon Street; BC4P 4BY. 


All enquiries welcomed; 


I 




jt 

jm 

__ • 


Ji 

jm i 

. jf 

b 

■ i 

u 

j 

^1 

Lj 

1 

bn 

L 

i 


VI 

i 

1 

li 




Companies, RO. Box lOOQaCtieltentiam, 

Glos., England. 


Companies 


Our business is 
merging your business, 
Successfully. 

36 CHESHAM PLACE. LONDON SW1. 01-235 4551 


i!.X. MANAGEMENT CONSULTANCY/ 
COMPUTES SOFTWARE HOUSE WANTED 


A medium sized U.5.A. Consultancy/Computer Service. Company 
recently established in Europe wishes to expand its activities by 
acquiring a like company in the U.K.. 

Please reply with brief details of main personalities, services, and 
flnancai history prior to an introductory meeting. 


Replies which will be treated in strict confidence to: 
Box E.8841, Financial Times. 10, Cannon Street. EC4P 4BY. 


SHIPPING 

INVESTMENT 


Foreign Ship Brokers wish to 
invest up to about £50.000 in 
the shipping business. 

Kindly mail your proposals in 
strictest confidence to Box 
E.8797. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


TELEX COSTS 


Limit your annua? overhead to only 
£25 by using our Telex Sharing 
Service. Send and receive telexes fay 
using roar phone, w, provide file 
copies~and cm arrmn a, listing on 
the Telex Directory for you. 
May we send our brochure f 
01-405 444*. - 01-404 5011 
British Manomarfc* (Est. 1525) 


. If you are a shareholder in an established and 
growing company and you, or your company, '• 
require between ^50,000 and j£X 000,Q00 for any 
purpose, ring- David Wills, Charterhouse Development; 

Investing in medium size companies as 
minority shareholders has been our exclusive 
business for over forty years. We are prepared to 
consider new investments in both quoted arid 
unquoted companies currently making over 
£50,000per annum pre tax profits'. 


CHARTERHOUSE 


Charterhouse Development, 1 Paternoster Row, St Pauls;, 
London EG4M 7DH. Telephone 01-248 3999. 


M e r c tea n * \V. 
- B a n k e r 

would . consider Investment vin. 
minufacturihg asm (ohy . showing: 
good profits- And 'expansion 
potential. . Brief details must 'be : 
given which, vrill be treated in. 
stria confidence.,. ; 

Write Box EJ8839,.HnuidaJ'-f.. 
Times, 10. Cannon Street J 
. 7 . EC4P..4jBY. ..; 


thiouaHtheir 


London & liBeds 
I nveslrnBiits' Ltd 
wish to purchase 

FOR CASH 
prime’irrdustrial: : 


NEW PRODUCTS 
REQUIRED 


By .company dlscribudng to general 
I nd ui trill witlw. 


Industrial outlets. •• V'“.' 

Facilities for large clocks of suitqbl* 
products and. pound*] tales fores 
available. 


Writs firing full dstoJIa to Box EJHJ6. 
FliMNdo/ Thsofi 10- Cannon Street 
BC4P 4tr. ... , 


throughout |he 
South of England ■. • 
and in major cities ■ / 
in the Midrands^ • 
and the North;' ■ ■ - . - ' ; v f;? 


Details to retained surveyors:^;'. .. 


50 Mo UntS#*fQtk4 
London WTYSREi 
Tei:Q1-G29'85&f£ 


CANADA EXPORT 


Opportunities small companies 
who are seeking marketing 
outlets please communicate: 

Write Sox E.8835. 
Financial Times, 

10, Cannon Street EC4P 4BY. 


PENSION FUNDS AND 
PROPERTY UNIT TRUSTS 


FARMING PARTNERSHIPS 


A large, profitable and highly efficient fanning company (with 
other agricultural interests i wishes to discuss Farming Partner- 
ships with Pension Funds and Property Unit Trusts which are 
considering investment in Agriculture. 

Write, in complete confidence, to the consultants to the 
company: 

H. D. Thompson, Director, o 

. - LUGG & GOULD LIMITED, 

2 Church Street, Warwick. 


CASH AVAILABLE 

(£100, 600-f 1,000,000) : 

for- purchase of - 

. ESTABLISHED 

BUILDERS MERCHANTS 


Preferably in ^ndon bi?. Horne Counties. - Existing 
management would be retained. 

Alternatively would consider purchase of large, but 
not necessarily controlling, number of shares.: in 
small public company. 

Write Box E.8825, Financial Times, 10, Cannon. 
Street EC4P 4BY. 


for luninfactarlng and 
device- for iallaoiiql' oH ■ trena jin 
surfaces. Th» produair'' p at ented 7 
Engfohd Uif ; «brwf.-. .- Wfr ga tia t L 
regarding- - assignment . of - d» ■' . pai , 
may be dhctfned. V :,V •: : v :lj- 

Wrier to ."Swedfrii \-wwW 
I-M. Box 198. S- 10132 SuiAIxilfli;^ 


MILK-ADS 


REACH -‘THE . -PUBLIC v D'A^- 
BrfcaJu’s new oiikrtry-widd.mti 
for. general ^advert Idng. on. md 
orange cartons aitd.bottles.:\f!. 

‘ Write’ Box E ; a829. * . - . 

I pinindaf Furies, -> - j- 
10 Cannon - Street.- EC4P -4B - 


Cold Reduced Perforated Steel Sheets 
PERFECT CONDITION 


QUANTITY: 

SIZE: 

PERFORATIONS: 


19 tons. 

93" x 36" x 19G. 
J" long x i" wide. 


WEIGHT PER SHEET: 32 lbs. 


PRICE: Attractive.. 

IDEAL FOR: Ventilation, containers, table 

tops, screening, etc. 
MOBLEY’S (B’HAM) LIMITED, 

Regina Works, Alcester Street, Birmingham B12 0QF 


FINANCE FOR EXPORTERS 


Successful freight forwarders wish to expand by 
acquiring interests in companies with export orient- 
ated businesses. Secured loans or participation in 
equity will be considered both on a short- or long- 
term basis. 

All replies, treated in confidence, to Box E.8828, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


FUNDS AVAILABLE FOR INVESTMENT 


In small manufacturing companies, plus customers abroad 
wishing to buy British goods of all types. 
Telephone or write to: 

MACTAVBH HILL & SON, (Investments) LTD., 

18 Matthew Street. Dunstable, Beds. 

0582-604582 or 608681. 


Radiflex Shrinkable Tubing 

The oewlv established company Radiilex APS, manufacturers 
of the high quality Radiilex Heat Shrinkable Tubing, seeks 
contact with companies interested in marketing this specialised 
product in the U.K. 

Proven applications for this tubing include electriral insulation, 
protection against corrosion, the enclosure of complicated 
components and colour coding. 

Interested parties are invited to contact our Marketing Director. 
Per Neergaard. wilh a view to arranging a meeting with him 
in London in early November. 

RADIFLEX APS. 

3 Havremarken. 3650 Otstykkc. Denmark. 

' Telephone: 103) 177800. Telex: 42545. 


IS THERE A 

NON-EXECUTIVE DIRECTOR 
MISSING FROM THE BOARD 
OF YOUR COMPANY? 

My contacts and experience in British Industry 
could well be of use to your Company. 

Please write Box E.8827, Financial Times, 10. Cannon Street. 
EC4P 4BY. or phone 01-589 7187. 


CONTRACTORS PLANT BUSINESS 


Established Private Limited Company. Going concern. Plant 
hire. New and secondhand sales. UJC. and overseas. Work- 
shops, offices, staff, based 30 miles London. Annual turnover 
excess £4 million. Far exploratory talk write “ Consultant."' 
Box E.SS52. Financial Times, 10. Cannon Street. EC4P 4BY. 


WANTED 

LOW-COST PRE-FAB HOUSING 
Will be in London during last week of October to 
sign contracts. Require about 200 houses for ex- 
patriates in Jeddah. Houses must be easy to assemble, 
air-conditioned and relocatable. Please forward, in 
advance of my arrival, brochures, price indications 
including freight, delivery time and details of jfour 
previous experience in the Middle East. " 

Write Box E.8853, Financial Times, • * 

10, Cannon Street, EC4P 4BY. r 



OVERSEAS REPRESENTATION 1 REQUIRED 
BY MANUFACTURERS OF 


HOLLOW BORED BAR AND CYLINDERS 
IN STAINLESS ALLOY and CARBON STEELS 

AH areas considered — please write with full details, contacts 
amongst overseas users would obviously be. advantageous. 

Contact; 

HOLLOW BAR ENGINEERING CO. LTD. 

(in association with Shalesmoor Steel Co. Ltd.) 
Effingham Road. Sheffield 9. 

Telephone Sheffield 79681. Telex 547093 


REPLACEMENT WINDOW 
MANUFACTURING 
COMPANY 


TAX SAVINGS AND HAND 
CURRENCY BALANCES 


SAUDI ARABIA 


Far Corporate and Penonal Client! 
Available through f.rm of international 
management consultant* specialising in 
fiscal and tax consultancy in addition 
to a wide range of professional ser- 
vkci in management coniultancy. All 
services can be provided without not 
cost to major income produter*. based 
in U.K. or N. America. Highest 
banking and legal reference available. 
All enoulrles to Bor £.6813. Financial 
Timei. 10, Cannon Street, E C4F 4BY. 


Government tenders published 
daily in ARAB NEWS. Saudi 
Arabia's first English-language 
newspaper. 

Subscriptions and advertising: 
6/7 GOUGH SQUARE 
FLEET STREET, LONDON ECd 
Tel: 01-353 4413 


JORDANS SPEEDY 
COMPANY NOW 
COSTS ONLY 
£85 

and yiai ir.i.u 

conip.m ( .sr 2 se.u^ 

It can be fo'm-vJ ;r. e f ul 
3 weeics. -Mlb l' ? r.a-v.-. c- f 
voutcI*: , :2. 

Tel: 01-253 3030 
Telex 261010 
I Jordan & Sons Ltd 
Jordan House 

L 47. Brunswick Place U-+arw % 
London fill 6EE JQlUanS O 


EXPORT 


Ulri Miahii.shL-d company 
based in ‘.he Umied Kingdom 
wuh ibonu^h working know- 
ledge of export procedures 
and vcmU'^tb throughout the 
world rcr|uire>- ugcocies for 
addnion.il products. Manu- 
facturcrE with surplus rapaci- 
ties who arc unable to take 
advantage of u\port markets 
should » rite in confidence, 
"ivine Tull dutails to: Box 
K.SS50. Financial Times, 10, 
Cannon Street. EC.4P 4BY. 


The company hat surplus minufacur. 
■ng capacity which couhf bo made 
available to other orgameacioni In the 
lime or ancillary trade!. Amalgamation 
or lame tlmilir arrangement with tuck 
organiiationi dclired with introduction 
of fresh capital to deal with present 
and future expansion. Writ* Box 
E.8A!I Financial Times. 10, Cannon 
Street EC4P 4RT. 


NEW FANTASTIC 
PR0DUGT 


We arc manufacturer! of a new up- 
to-date advertising dock, and we are 
looking for an exclusive importer/ 
lalesforce. to Introduce the ad -system 
to dealen/dlitributon all aver Eng. 
land. Please drop us a lino contact 
will be made in London tin 25-26 of 
October. 


Write Bax F.45P, Financial Timet, 
10, Cannon Street EC4P 4BV 


SCOTCH WHISKY ■ 
8,500 CASES— IN STOCK 
ASSORTED— TOP BRANDS 

Available from our Bonded 
Continental Warehouse. Keen 
Prices for Quick Sale to any 
country ocher chan EEC Country. 

Write Bar E.B812. Flnendol Time*. 
JO, Cannon Street. EC4P 4BY. 


limited companies 

FORMED BY EXPERTS 
FOR £72 


YOUR OFFICE JN 
REGENT STREET 


READY MADE £80 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
30. City Road. E C. I 
01-628 5434/5/73619936 


* Luxury furnished privair c “fieri 

* Prestige business address 

* 24-hour telephone answering 
■ Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 
ISO REGENT STREET. W I. 

Day 01-734 9571 - Ev« 01-734 5351 


QAD APPROVED 

Speciality :h:mica! compounder, based 
in North of England, with bi/fk 
storage facii'tict wishes to contact 
companies recu.rmg compounding, 
packing. trprig; and distribution 
facilities. 


Buy or Rent 
restored D/D's 
forbrilliant sales 
promotions at 
home or abroad. 
CorrpJete details 
from Omnibus 
Promotions. 39 
Mitchell St. EC1 
Telephone 
012511359 


YOUR SWISS 
CONNECTION! 

Buying dr selling abroad? 
A. Swiss Company offering 
a full range of services 
can be very advantageous ! 
Write to find out how wc ran 
help you. 

Absolute discretion assured. 
EXIT S./V. 

P.O. Box 28, 121] Geneva 6, 
Switzerland 


EXPORT FINANCE 

AND EXPERTISE AVAILABLE 


Maximum tjpacicy ,r> 5 «fld 25 litre 
packs— 100.000 Hires per week. 210 
litre barrel^— 75,000 hues per week, 
tanker capa:<iy— 75.000 litre* per 
ween. 


•Warehouse ■ Storages Stock Control 

■Handling Facilities 


Central Souths England onA3£0. 
Close M4 'rail finks. 

■fflfJOO sq.ft, undercover. 

100*. security record. 

Service geared to yourneeds. 


TeLWestbury037 382 2152 


Write Bar E.B833. Financial Tima, 
10 Cannon Street €C*P 4B Y- 


FOR SALE 


WANTED 


Hire Business specialising pri- 
marily in Forklift Trucks. 
National coverage preferred, but 
single units considered. 

Write Box E.8747. Ffnonctol Times, 
TO. Cannon Street. EC4P 48 T. 


TOYS 

A Public Compiny which n a rnj|or 
farce in the toy f:c:d n sMlc-ng to 
expand by aMUi’-'ng ■ n-inufac. 
taring company or by the purchase of 
USMS relating to the manufacture of 
existing products. 

All correspondence to: 

• LOPLAN BARNETT ft CO. 
Harvester House. 37. Peter Street, 

Manchester 2. 


CAPITAL AVAILABLE 


Private source prepared to undertake 
new business with omblUlwtf com- 
panies. Wji: consider aoriDus com. 
pany liquidity and recni u tr u ction 
tinatioiu. 

KONRAD ROBERTS LTD. 

Irrvejpncnt Bankers 
15 George Street, Creydon 

oi^m un/uM 


Write Box E7604, Financial 
Times. 10. Cannon Street. 
EC4P 4BY. 


LEASING COMPANY 


offering attractive rates lor >mall 
items of capital equipment fe.g. £200 
to £1.000 coil) over Periods of J-5 
yean. Idea 1 for office eqliipmcnr 
medical equipment, etc. Serious 


ctniulrurs please reply giving details 
end cost of equipment required to Box 


£.8826. Financial Times. 10. Canrwn 
Street EC4P 4BT. 


Well-Known Swedish Power 


Progressive specialised enpineerlne 
comoanv with a siumhcant marker 
yiare and Mb' capor! potential — tini- 
over £ij million — licebold Uciorv wrut 
room tor expansion— centrally located 
in the Midlands. Would be of soeemi 
interest to overseas buyers. 


Wntc Bos E.3054. Financial Tunes. 
10, Cannon Street. EC4P 4 BY. 



UP TO 100% 

ter all upos nr properucs lociuduiB 
tnvesunem and commercial strops nnd 
short leascboWti. 

NON-STATUS MORTGAGES 

ft remortgages 

Problem cases- welcomed 
DRYSDALB A CO. 

ZA Hoop Lane, Goldens Greed, 
SWU SBV. 

91453 W55/3. 


Supplies Co. Seeks U.K. Agent 

Swedish company manufacturing high 
quality stabilised Power Supplies 
offers The U K. agency to a suitable 
company. 

for details pJeo« contact.- 
The Swedish Trade ConmlstEoner, 
73 Welboclc Street. 

LONDON WIN SAN. 

An,; Hr. L, Qirsssmsn. 


ELECTROPLATING, 
COMPANY REQUIRED 


Small or medium sum electroplating 
company with barrel nUitns TacHkies 
required by public U.K. company with 
strong MlM growth particularly onr- 
KU. 

Please reofy to In E.BA5S. Financial 
rimes. 10. -Canton Street. EC4P 49Y. 


EXPORTERS: 

Profcuional PR /Pub. it. ty iontuitanr 
can help you pus your money where 
your customers arc. To oc known 
abroad opens doc's. "t'tJKi sales, 
brings ruula Pro»en tieik r«o-d 
reasonable fere. 

RIGBY SUITE 41] 

London htternationol Pres* Centre, 
76, Shoe Late. EC4A 3J8 
01.353 0184. Telex Pressctmt 23142 


INVESTMENT TRUST 

Resident of Scheduled Territories 
wishes re acquire for cash Unned 
Kingdom based ■nvnunnflt trijst prefer- 
ably unquot-d but would consider 
quoted company. Purchase price would 
be <n thi.- region q( £1 million. 

Please senf full parliculari to: 
LmhlUeri ft Painec fBef: DAC). 
Barrington House, Gro*h*m Street, 
London E£?V TJA. 


COMMERCIAL COMPANY 

with surplus fundi invites applications 
lor leasing finance for machinery and 
equipment etc. Competitive interest 
rate only 13 per cent. Companies 
must hare an established commercial 
record range £i.000-£ 12,000, 
4ppfy.* 

CANEHILL SECURITIES LTD.. 

Iff Warren St., London WIP «/N. 


WELL-KNOWN GERMAN 
WHOLESALE COMPANY 

Located near Hamburg, with an annual' 
turn-over In excess of DM6.5 million, 
wishes to mike contact with manu- 
facturers of re la visions, radios and/or. 
technical equipment with a view to 
reprreentacing their interests in West 
Germany or in Europe. Please reply to 
Boa E.8I3B. Financial Time*. 10. 
Cannon Street EC4P 4 BY. 


AUSTRALIA. Senior Australian resident 
U.K. visiting Australia -shortly Invite* 
commission*. T«. 01.26a 6BSt. 

NIGERIAN, UK trained accountant going 
into export *alci promotion. vislu 
Nigeria rMularly. will promote nor 
products Hie In Ntoerla, aomUh 
unncriafcen. Write Bw rBBaaTr^JI 
- cla^ TX1W. 10. Gannon Street. BC4P 

WHQLE5Ai.BR In SOUTHAMPTON offers 

bss^^ra. »**■ * wb 


l Su bsta ntial,pompai^ge^.^d -to^. r . . 

[ - nation wFde^ip b lY:i^tL-outIets^eks 
I distributorships forsufS We^rp^pts : in t 
I DIY market Write Box E8830/rInancS 

J Tfmes^ 10 , Canr^rr Stre^tCfe 4 BY, J ^ 


TbisSwE^k 


-J- 


We are interested in contacting . .. v m • 

IMPORTERS. AGEXTS, WHOIESAIPS 


We export practically everything In this Utae fr 
toothpicks* to prefabricated houses. - 

CXJURIMPEX EXFOBTAljORA LTD. \ 

. Caixa Postal 3005, 01000 Sao Paulo Braril. 



A HIGHLY 

. .PRESTIGIOUS . - 
V ADVERTISING SITE 
. IN.THE CENTRE OF’ 
LONDON'S WEST END ' 

Newscaster 

-;.IN LEICESTER SQUARE 
PrM«nt ownerj wish to dispose 
■ . their mcerescs. .1 _ ■ 

Telephone: i.-L . 

- Dorid Poets at 493 S9&1. ■ 


preferably wftfi frafiDg.tax 




PLANT AND 
MACHINERY 


UK DISTRIBUTOR 


international Manufacturer sc«*» wvfl 
MtMtiOMd distributer obic Is »*» and 
serviea latest heart hydraulic impaew 
to construcUon. metailnrofcm »"d 
mineral IwjcsWes. PrincMMU »l* 
olaua. 

Writ# BOe E BftSt. Financial Times. 

10. Cm non screet ECftP 4BV. 


Despite thv current rreesfibn I" **w 
world tanker market there are still 
SOUND INVBTMEMT 
POSSIBILITIES 

In other types of ihippioff- W yon 
are buying « chip, aid esublnlwd 
British shipping eompsny offers ex- 
perieimd managemant. crewing and 
marine technical HrviCM on a world 
wide beta. . 

Write Box* £ 7513, flnmM Timet. 
10, CannoB Street fiCdf 49Y. 


Printing company required with 
Tact**? In London area a# 15,000 
to 30JB0O sq. ft. 

FOR MERGER OR 
ACQUISITION 

■m re over ond profit immaterial, 
strictest CKtiMmcr assured. 

Pk-ase write to Maaaglmi Dlrictar, 
Bax lisSfS. Financial Times, ll. 
Cannon StrcvL GCAP 4BV. 


SAVE CURRENCY, time and urd Jterk. 
We fun 0*rr OC uc« Pen, Tf'uCRl 
ready Tor Immediate delivery, Hyftee. 
Yale. .Lancing Bapiult: Lancer BOSS. 

Coavtvancar. Coventry aimax, a ark. 
AH tftqse taaainfl makes In stock. Cholc* 
of o*K- etectrtc or oiosef on solla or 
pncematle tvres. Alio In stock. Henlqy-; 
Hercules 22.000 lbs. canaettv with con- 
tainer forks. No reasonable offer n»> 
fused « all Stocks men m retMceq. 
Liau s«fll on request. Trade and amort 
welcomed. Larne reduction on balk onr>' 
. chase Birminoijam pork Lift Truck 
Limited. Hami Rosd. saltier. Birmteft- 
ham SB 1 DU. T«l. 021^27 oe-l 

021-320 1 70S. 3J7052, 


1 ar 

nl |/1| 2 

1 ilip 
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EDITED BY JOHN ELLIOTT 


; Questions of whether political patronage has taken precedence over a need for business experience axe 
raised by Edward Short’s appointment as chairman of Cable and Wireless. Max Wilkinson reports 

A Labour leader in tbe boardroom 

THE appointment of Mr. therefore, that the Select Com- out general policy as chairman reasons. Cable and Wireless may vision over its planning and ^di^thaMer, he^is al? 

Edward Short, the Labour mittee on Kationalibed Indus- of the Board of directors, which be eased out • 

politician, to be the £9,0SD-a- tries should have published its is called a court in this since telecommunications is 

year chairman of Cable and report on Cable and Wireless company. hSS-JdSlh Politics, it is SSSS'&fif^SS 

Wireless has met with consider- —including a passage dealing “When I. was at the Post thought to be inevitable- that a somewhat fSHJr 

ahle criticism among MPs and with the selection of its chair- office I had quite a lot to do these Governments will decide pbsitioii froih^Se of ‘cSwKml wSless^in^lil 

elsewhere. While controversial UAHriuhthe announcement with th e telecommunications eventually to “run their own pubtie boS^ is in £ to^uraftr tSiSJ te 

on political patronage grounds waspending. side, and I actually appointed show ” as the British Govern- £f ation to any direction by the when reviewing their 

alone, the choice is even more The committee’s report, based one of the previous chairmen. ment did ^ 1949 . when Cable jggSce- whether of a general cessions- - 

surprising because it seems to Qn evidence from the Depart- imes nodding acquaintance and wireless was nationalised. or specific Rind which appeared This wfll be a particuL 

S5VS 00^“,^ MS 2\MTaS?l S £ ?' 

tor choosing on ideal candidate, a specific.™ .wriuen by the ■ ‘ ** ferthertnto Put 'f ^SuSS we hold concessions overseas. Sr sSS. “lot °ttSTwS 

His appointment, at the age Mr Short's immediate task neutral as possible; to empha- I think that th^ we^ould be other problems of being 

of 62 . as head of a profit-making then eh«irman> of the sort “r. anort s inuneamie task technical servioe 3nd t o arguing that the direction was “outsider.” A great - deal 

company in the highly technical * retired fnr the job. . . . c " ^S“ S L^bSn G^lf minimise the effects of public contrary to the interests of the m*. short's duties Will be i 

and competitive world of tele- and the Far East to meet some ownership. It is also transform- company and perhaps of the ducted in the panelled dir 

communications led to 14 onH ornoril of the 10.000 staff which Cable in 2 itself into a modem com- national interest ‘suite at the top of Merc 

hostile Parliamentary questions VJlCai dUU and Wire , ess em , through- mercial outfit from the old civil O^lSrirnan House in London, where t 

being tabled last week. These “Thereafter. Departmental out the world. Inevitably, he service style of management. lOHUUdU' com mu mratrons -experts fi 

signify a good deal more than practice is to. consult the list will have to combat anxiety" and The present chairman, Mr. whether an experienced .an over the worid are smnj 
the view halloo of an Opposition of the great and the good or suspicion from senior, engineers Peter Lillicrap. is very much po ii tic ian Like Mr. Short will be y - , a ?fL„ Wt 

scenting political patronage. possibly to ask consultants to who are unlikely to welcome a a technocrat — a farmer engineer better equipped .than a former tn -^ s ? ia r taut is uuerwea 

There is also the worry that take on the ta * k of findin = a political appointment to the who became a senior Post Office civil servant to deal With Wltn technical- jargon, 

whatever his political coin- suitable candidate, though this chairmanship. official in charge of telecom- potential conflicts of this sort, Mr. Short will, however, : 

pelence, Mr. Short has the has not been dune in the case The main reason is that the munications. He was eminently is obviously an open question, one enormous advantage in 
wrong background for taking Qf Cable and Wireless. The last company is now poised critic- qualified to be a front man who it is one which is at the heart new' job. for unlike n 
charge of one of the few two chairmen have been former ally between its traditional would, if necessary, keep the of any debate about, the run- nationalised industry chain 
nationals owned enterprises to high-ranking Post Office officials concessionary business for British Government at arms’ ning of nationally-owned cor- he will be taking over a h 
he commercially successful as with considerable experience in foreign governments, many of length. . porations. ness which is highly profita 

well as a substantial earner of the telecommunications field, them former Commonwealth It is therefore exactly in the It is not even just a question- One of his first" tasks will 

foreign exchange. And tbe Department would countries, and expansion into political field where he has most of whether Mr. Short will be to drive in the compa 

When Mr. Short stops being clearly be looking for people new fields in the competitive experience, that Mr. Short’s good at the job; and it must be Daimler to tbe Department 
an MP and gives up the deputy who would bring a great deal open market. It is expected that background could prove to be said he had. a reputation ?of Industry to announce a 50 
leadership of the Labour Party of experience in the kinds of governments will sooner or later most embarrassing. In general, being an efficient, though not a cent increase in profits for 
at the end of the month he will fields in which Cable and Wire- want to take over the running the company accepts the ulti- sparkling minister. He is bard current year. • He will be j 
have spent 22 years in Parlia- less are operating.” of their own .communications mate control of the Govern- working, reads widely; fcnd In to 'tell Mr. Varley (Mr. She 

meat-* Earlier, he was leader Mr. Short will be expected to services so, largely for political ment which exercises super- spite of his austere and for- Junior when he was Chief W 

nf Newcastle City Council, 
headmaster of a Blyth 
secondary modem school, and 
a wartime captain in the Dur- 
ham Light Infantry. Apart 
from a spell as Postmaster 
General ten years ago, Mr. Short 
has hod very little contact with 
the commercial world over 
which he will now preside. 

He was offered the job at 
Easter as part nf a bargain with 
Mr. James Callaghan, who had 
just become Prime Minister. 

Mr. Short left the Cabinet and 
agreed to step down as deputy 
leader of the party; but the 
announcement of his new post 
was kept secret until ten days 
ago. 

It was particularly ironic. 


therefore, that the Select Com- 
mittee on Nationalised Indus- 
tries should have published its 
report on Cable and Wireless 
— including a passage dealing 
with the selection of its chair- 
man — while the announcement 
was pending. 

The committee's report, based 
on evidence from the Depart- 
ment of Industry, say*: “The 
method of selection starts with 
a specification (written by the 
Department in consultation with 
the then chairman) of the sort 
of man required for the job. . . . 

Great and good 

“Thereafter, Departmental 
practice is to. consult the list 
of the great and the good or 
possibly to ask consultants to 
take on the task of finding a 
suitable candidate, though this 
has not been dune in the case 
of Cable and Wireless. The last 
two chairmen have been former 
high-ranking Post Office officials 
with considerable experience in 
the telecommunications field. 
And tbe Department would 
clearly be looking for people 
who would bring a great deal 
of experience in the kinds of 
fields m which Cable and Wire- 
less arc operating.” 

Mr. Short will be expected to 
put in about three days a week 
for his salary of £9.080 a year 
and to travel all over the world 
visiting foreign Governments in 
the far-flung outposts of the 
company's empire. 

He is not perturbed about his 
lack of technical know-how or 
business experience; “It is not 
an executive chairmanship: 
there is an excellent managing 
director who is in charge of the 
day-to-day running of the com- 
pany,” he says. “One of the past 
chairmen has said that he saw 
the job as being involved with 
Governments in the countries 
where Cable and Wireless does 
business. 

"This is how I see the job 
too. I .sh3li al»o be working 


out general policy as chairman 
of the Board of directors, which 
is called a court in this 
company. 

“When I was at the Post 
Office I had quite a lot to do 
with the telecommunications 
side, and I actually appointed 
one of the previous chairmen. 
I have a nodding acquaintance 
with the technical side, and to 
the best of my ability I will be 
getting a good deal furthers nto 
the subject." 

Mr. Short's immediate task 
will be . to arrange trips to the 
Carribean, the Arabian Gulf 
and the Far East to meet some 
of the 10.000 staff which Cable 
and Wireless employs through- 
out the world.' Inevitably, he 
will have to combat anxiety and 
suspicion from senior, engineers 
who are unlikely to welcome a 
political appointment to the 
chairmanship. 

The main reason is that the 
company Is now poised critic- 
ally between its traditional 
concessionary business for 
foreign governments, many of 
them former Commonwealth 
countries, and expansion into 
new fields in the competitive 
open market. It is expected that 
governments will sooner or later 
want to take over the running 
of their own .communications 
services so, largely for political 


virion over its planning and 

accounts. 

But Mr. Lillicrap significantly 
told the Select Committee: 1 Per- 
haps the one point at which we 
might feel in * somewhat 
different porition from 'some of 
the other public bodies is in 
relation to any direction by the 
Minister, whether of a general 
or specific kind which appeared 
to conflict with our duties to 
the Governments from which 
we hold concessions overseas. 
I think that there we would be 
arguing that the direction was 
contrary to the interests of the 
company and perhaps of the 
national interest-" 


Politician 


Whether an . experienced 
politician Like -Mr. Short will be. 
better equipped, than a former 
civil servant to deal With 
potential conflicts of this sort, 
is obviously an open question. 
It is one which is at the heart 
of any debate about, the run- 
ning of nationally-owned cor- 
porations. 

It is not even just a question 
of whether Mr. Short will he 
good at the job; and it muqt be 
said he had. a reputation ?of 
being an efficient, though not a 
sparkling minister. He is hard 
working, reads widely; '.and in 
spite of his austere and for- 


bidding manner, he, is always 
courteous and often a: very 
kindly man. The crucial issue, 
however, has less te.' do with his. 
personal qualities, than Whether 
foreign governments; will see. 
‘Cable -and Wireless in political 
or in purely , technical terms 
when reviewing their con- 
cessions- 

This will be a ; particularly 
important factor When the new 
chairman meets overseas Heads 
of State.. But there will be 
other problems of being an 
.“outsider.” A great -deal of 
Mr.. Short's duties will be con- 
ducted in the panelled dining 
‘suite at the top of Mercury 
House . in London, where tele- 
‘ communications ^experts from 
all over the world' are sumptu- 
ously entertained, and where 
the. small talk is interweaved 
with technical- jargon." 

Mr. Short will, however, find 
one enormous advantage in his 
new' job. for unlike most 
nationalised industry chairmen 
he will he taking over a busi- 
ness which is highly profitable. 
One of his first" tasks will be. 
to drive in the company’s 
Daimler to the Department of- 
Industry to announce a 50 per 
cent, increase in profits for the 
current year. - He will be -able 
to tell Mr. Varley (Mr. Short's 
junior when he was Chief Whip, 
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Mr. Ted short, the new chairman Cable and ;Wirde», against a 
background of the satellite tomm imitation ae rial bulk by -the 
' company at Goonhifly, in Cornwall. ... 


and now his boss) "that the 
return oh capital , Is 23 per efint, 
and foreign exchange earnings, 
a record £40m. ' ' 

.■ . Furthermore, .the outlook “is 
for sustained growth as the 
importance of telecommunica- 
tions^. expands .throughout . the- 
world.' , However, his .talks with 
the Government will hot all. be 
polite congratulations, for Mr. 
Short is;- already, worried . about 
the Jbw v ievhrb£ salaries, being' 
paid to the company’s directors. 

These salaries are fixed by 
the Boyle- Committee on . top 
people’s pay and have , already 
sunk far below the rates paid 


nL-privirtie and 

Wireless .recently found:.- they 
were .unable to attract a market- 
ing director .at the -salary 
offered.- 1 ;So th ey were forced 
to create a'jimlor position where 
they were allowed to pay more.. 

Mr.;" Short says: fT realise 
there [ are problems with the 
incomes policy ; but 'there are 
acute problems of paying senior 
people enough iff - nationalised 
industries. Zh -many cases' people 
are - only staying out . of. sheer 
dedication and there Is a danger 
in; future that we will have to 
employ less than' first-rate 
people at the top.” 


Nicholas Leslie explains why Rolex sticks to its principles in shunning new watch technology > 

A traditional stand against the digital craze 



The purge on China's 
radical leaders — this week's 
important cover story. 


Harold Wilson looks back — 
an intriguing interview 
with the 

former Prime Minister. 


How women achieve orgasm 
is discussed in 
'Female Sexuality'. 


Why John Dean squealed, is 
revealed in his new book 
on the Watergate Scandal. 
Find out in TIME. 

The Weekly Newsmagazine 



AFTER MORE than half a 
century without competition the 
familiar mechanical wristwatch 
is now under attack from 
digital models which have been 
taken up by manufacturers at 
a stampede rate. 

Makers of electronic calcu- 
lators — such as Rockwell Inter- 
national in the U.S. and Sinclair 
Radionics in the U.K. — have 
adapted their inbuilt techno- 
logical expertise to the market 
and are challenging traditional 
watch brands in the race for 
public acceptance of the new 
product which shows the time in 
digital form rather than by- 
hands on a dial One result has 
been a price war. with retail 
prices failing rapidly over the 
past year or so; 

One contestant missing from 
this race however is Rolex. the 
Swiss watch manufacturer 
known particularly for its 
Oyster watches — so named 
because of the way its watch 
casings are made. Rolex makes 
only high priced watches— 
nothing under £130 in the U.K.. 
fur example — aud makes great 
play about the qualities of 
its products, especially their 
accuracy and their ability to 
withstand extreme climatic 
conditions. 


Cvnicism 


Many Swiss watch manufac- 
turers showed an initial 
cynicism about how long digitals 
would remain in public favour, 
but have subsequently altered 
their views. The extent of the 
revolution m the trade is diffi- 
cult to assess since such 
-tali sties as ore available are 
not wholly consistent with one 
another. But the Swiss watch 
industry has forecast that by 
lftSo unit sales worldwide of 
al! watches will reach 300m.. 
with one-third being digitals, 
one-third mechanical, and tee 
remainder being another type 
of watch known as the quartz 
analogue which incorporate; 
some of the facets of digitals 
bn. retains the traditional 
watch face. 

Rolex. however, has tended 
to remain cynical and puts 
forward reasons why it reckon?* 
that digitals are not compatible 
with the quality image ir asso- 
ciate with ita name. 

Mr. ,Vndre Heiniger, manag- 
ing director nf Rolex, maintains 
that the company has estab- 
lished its reputation on quality. 
Certainly this « the image that 
it has endeavoured to create as 
a manufacturer and it seeks to 


have the image confirmed by 
Rolex users. While frequently- 
expounding the technical 
qualities of the oyster watch — 
that it is waterproof, shock- 
proof, dustproof and retains a 
high degree of accuracy — it aiso 
enlists the support of people 
like Sir Peter Scott, the 
naturalist, and other well-known 
figures to give their own testi- 
monials on the watches they 
wear. 

The company’s structure, 
both within Switzerland and 
around the world, is also 
designed to foster this imago 
through a high degree ot 
central control over all aspects 
of manufacture and marketing. 
To start with, unlike many 
other watchmakers, it makes a 
very high percentage of its own 
components with only such 
items as faces and hands being 
bought in. The more common 
pattern is for parts to be made 
by many different manufac- 
turers. 

Rolex- has ' IS subsidiaries 
around the world which form 
service centres manned by 
personnel trained in Switzer- 
land. These subsidiaries have 
a nigh degree of autonomy so 
far as pricing policies in local 
markets are concerned but are 
closely monitored from the 
headquarters in Geneva where 
Mr. Heiniger heads an executive 
team of seven people. 

The executive functions cover 
advertising, marketing, teclrni- 
cal and research activities, 
administration and finance, and 
this team is responsible to a 
Board of directors who, with 
the exception of Mr. Heiniger. 
are non-executive. The company 
is ow ned by the Hans Wilsdorf 
Foundation tit was the late 
Han> Wilsdorf who founded 
Rolex i which has trustees to 
administer it but who leave the 
running of the watch business 
to the Board of directors. 

Mr. Heiniger tikes to give 
tbe impression that Rolex con- 
siders itself to be something 
apart from the watch industry 
and more of a company making 
a high quality precision product 
which happens to be a wrist 
watch. Certainly this explains 
the rationale behind his reason 
for not being in the digital 
watch business' at present. 

He argues that, had digital 
watches (with their need for 
batteries i been the standard 
model for the past 50 years and 
it had been mechanical auto- 
matic watches which were now 
coming on to the market “ that 
would have been progress.” 


While Rolex has produced ex- 
perimental quarts analogue 
watches. Mr. Heiniger is 
sceptical about the reliability 
of electronic digitals. - This 
does not mean that Rolex 
will never produce a watch of 
this type and there are strong 
indications that it is under- 
taking research in this area. But 
it would be surprising to see 
any Rolex digital watch unless 
its accuracy could match exist- 
ing ranges and it did not need 
a battery. 

How much this way of think- 
ing has affected the company 
over the past year or two is not 
possible to tell. Rolex is a 
private company and- in Switzer-; 
land that fit Carts that 'it does not 
have to. publish any financial 
results: Mr. Heiniger says that 
sales in the past five' ‘years 'have 
risen by 100 per cent but then 
admits that it has not escaped 
the recession in the la^t yea£ 
or two. - \ . 

The Swiss watch industry as 


a whole has been one of -the workforce by about 10 per cent:, 
main victims both of the world aIthough : he reckons, that aJarge 
recession — the stability of Swit- part of this ^ cutback iwonld have 
zerland's currency has also happened • anyway since new 
worked against the country in production techniques requir- 
terms of overseas trade — and ing less -operatives were being 
the advent of digitals. introduced-'' to reduce ; costs. 

And we ; always keep product 
.tion below demand,” he says/ 

Trail-Kid Tjar -Only time- Will : tell how 

X 1 till Uld/.vl .. . .. accurately Rolex has read its 

U.K. ' companies have ' not .sector ^ 'of the toaricet, but it may. 
escaped either.' - Timex, itself be significant to look at -the 
once a trail-blazer; with' cheap trend among .Japanese .man^- 
mechanical watches, “ recently facturers at' the lower end. .•* 
announced plans to. lay off one- while they b'a've gone heavily 
third -of its 1,000-strong work-' quartz crystal watches they 
force at Washington, .’New- concentrated .; more on 
castle, by December because of- the analogue watches 'and ~ on 
falling demand. . . . . . a digital . - type ' v with / liquid 

Roles has not relied . entirely crystal display (LCD). This 
on faith in its product to cany gives a permanent .display and 
it through the recession. Mr.' also requires a .; battery and 
Heiniger says he saw the down- push-button : movement:^' ras6o-. 
turn coming before the end of . dated with the currently^mofe 
1073 and made plans to reduce popular : tight .emitting,, -diode, 
production accordingly. They type. There have heen. Indica- 
in eluded the reduction of the tions from the Japanese that 


they ; expect the traditional 
watch face to show a resurgence 
eventually. . • 

The Rolex belief in its tech- 
mcal expertise .and innovation 
is behind an- award scheme it 
has just set up to mark the 50th 
anniversary of the. creation of 
its Oyster watch. ' Total prize 
money is £w.Frs250 : ,OOO. (about 
: £57,000) to he divided equally 
among three [awards. These 
will be made m the areas off 
^plied sciencev and invention, 
involving , any . step forward in 
research ' in science and tech- 
nology; exploration, and dis- 
covery, involving some example 
.off'., human endeavour; . and 
finally . the environment, to be 
for .some ; project, which im- 
proves, or saves some aspect of 
the environment or animal wild- 
life. ; The three subjects were 
derided upon following, a pool- 
ing of views of managers 
ar<yiud r the world and is open 
to_ rantestants W a worldwide 
basis.’ v " 
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If you want to pick up busin ess in J apan, 
pick up your pen now. “ 

Mailthe coupon nowfor 

your copy or OUT new Drocnure I 8 Hanover Street, London WIRODR. 
on the JAL Executive Service, i 


the first and still the most 
comprehensive package of 
business aids fbrthe 
businessman visiting Japan. 

It makes sure you get all 
the help you need before you 
go, on the way 
and when 
you arrive. 
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TheHdrrisonUnehassptiOciiibcdmthoC9ribb»in.far .. . 
itecades — anti, the same time, has always been in the 
torefamt with progressive innovations. ■•' .. 

From December i it offers another important anti 

hriptul cfeveiopmpnt: a direct container service to and from ' 
as marry ia& 10 Caribbea tipnrts, Frequtmt and regular ‘ . 
satifngsi by specially built 21-knot container ships will link ■ 
Bxwnerhdven. Hamburg AmrtErdam,^ttwcrp, Tilbury, 
LeHavreand Liverpool^ with Bridgetown tBartiados|,Portof . 
Spain (Trinidad! . Oianjestad (Aru'baJ . Willemstad 1 Curacao), 
San Juan (Puerto Ricol Rio Haina (Dotnuiican Republic}, .. 
Pert au'Rfree /Haiti;, Kingston (Jamaica), SantoTomastie .. 
C^stilla(Cuateinalaj aiKiPumpCorhw(Hxmckir-a^.;- . 
.Obviously, then, the new Harrisohline dkeef door-to-door 

f l ** r tw mriiipairi!ttS f/7T ' 

^fitixemajorpdrts thitxighi^ iheCatibb^'are^And^V . 
does more: it provides Taster dfjUvery—whiloinimin&r^ '' 
fife tiskof damage or pilferage;. "I -IVT •; 


... Line- AnanotKWy orters e more comprehensive, direct, 
dnar-to-door Caribbean trausporttietwork.' So if it’s the 
„ Caribbean you're tiering With, tha'HairisotiLine has hist 
the deal vott want. - ■ :• . 
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The expected 


revaluation 


BEFORE AND DURING the 
recent German election cam- 
paign, Ministers continually 
denied that they bad any inten- 
tion of revaluing the D-Mark 
upwards. Yet financial opinion 
inside and outside Germany, in- 
cluding opinion in the Bundes- 
bank itself, has been all but 
unanimous that a revaluation 
could not be long deferred. The 
basic reason for this belief was 
the relative success which 
Germany has enjoyed in reduc- 
ing her rate of inflation. The 
visible evidence of this belief 
was a massive movement of 
overseas funds into Germany in 
the hope of a revaluation profit, 
which has once again been 
fulfilled. 

The reluctance of the SDP- 
FDP coalition to admit before 
the election that a revaluation 
of the D-Mark was all but inevit- 
able is to be found in the 
German business indicators. 
Although remarkable progress 
has been made in reducing the 
rate of inflation and bringing 
the level of production back to 
that which ruled before the 
recession, the level of un- 
employment is stiii very high by 
past standards and is coming 
down very slowly: after allow- 
ance for seasonal adjustments, 
it has been close to 1m. since 
the beginning of the year. 

Unemployment 


German exports— to reduce ex- 
port demand. 


So far as the U.K. is con- 
concorDfd. the revaluation of 
the mark is likely to have two 
effects, one immediate and the 
other medium-term. The imme- 
diate effect may be some lessen- 
ing in the pressure against 
sterling, which Chancellor 
Schmidt described some time 
ago as undervalued. The’ main 
reasons for the weakness of 
sterling have nothing to do with 
the D-mark, but the probability 
of a D-raark revaluation must 
have accelerated to some extent 
the shift out of sterling. 


At the same time, the growth 
of domestic demand is by no 
means so buoyant as business- 
men would wish, as is clear 
from recent surveys of business 
opinion about the outlook. Con- 
sumers’ demand will be held 
back to some extent by a level- 
ling-out of the boom in car sales 
which was largely responsible 
for the original emergence of 
the economy from recession. 
Capital investment plans have 
not picked up as fast as com- 
pany profits, and no major 
increase in orders from this 
source is expected' until well 
into next year. Public spending 
is being reduced as part of the 
general anti-inflation strategy. 
The one really vigorous source 
of demand at present is export 
markets, and an upward revalu- 
ation' of the mark might tend — 
other things being equal, as 
they seldom are in the case of 


The snake 

The medium-term effect may 
be some further increase in 
U.K. exports to Germany, which 
even in the first half of 1076 
were (measured in D-marks; 
nearly one-quarter higher than 
in the same period of 1975. How 
far and how long this trend 
goes will be affected, of course 
not only by relative prices but 
by the behaviour of demand in 
the German economy. There 
were already fears that the 
world business upturn — which 
is in fact based mainly on 
developments in the U.S.. Ger- 
many and Japan— was slowing 
down, and it is not impossible 
that the German revaluation 
will slow it down marginally 
further. 



BY OUR EUROPEAN CORRESPONDENTS 


From the point of view of the 
EEC, it may be considered a 
matter for congratulation that 
changes m exchange rates took 
place within the currency 
“snake " and that the ** snake 
itself remains in existence. That 
existence is precarious, how 
ever, so long as France, Italy 
and Britain are all forced by 
circumstances to keep their 
currencies outside. The most 
important of these circum 
stances, apart from the effect 
of political fears, is the very 
different rates at which inflation 
has developed in member- 
countries of the EEC since the 
Smithsonian agreement of end 
1971. This may be thought to 
confirm the view that greater 
integration of economic policy 
logically precedes the establish- 
ment of any European Monetary 
Union. 


More bad news from 
the real economy 


THE September figures for 
retail spending suggest that the 
brief improvement in retail 
sales which followed the end- 
July tax rebates has already 
petered out. Subsequently, we 
have learned, through a com- 
bination of bad luel: with the 
weather and the events in the 
exchange markets, retail price 
increases are not, after all, 
running at an unchanged rate: 
they are accelerating again. 
There is a strong probability, 
then, that retail sales volume 
will fall again in the coming 
months — a likelihood made all 
the stronger by the inevitable 
increases in the cost of con- 
sumer credit. 

Exports and investment are 
the only possible sources of 
growth: with growing doubts 
about world trade, and invest- 
ment inhibited for the lime 
being by the level of interest 
rates, the outlook is bearish in 
almost every respect. 


meat — and for that matter, the 
message the stock market has 
been signalling so loudly: -the 
private sector has had all that 
it can take. A Labour Govern- 
ment sometimes seems to forget 
that as consumers, we arc all 
members of the private sector: 
to protect public spending by a 
further attack on consumer 
demand is to attack the whole 
population in protect a minority. 
To concentre lo the attack on 
public spending is in fact the 
only way to protect real wages 
from still further erosion, at a 
time when they are already 
under severe pressure, and thus 
to preserve some hope of main- 
taining restraint when the level 
of money v.-ages is again dis- 
cussed. 


Infection . 


The Government seems at iast 
to be realising that the strain 
in tite economy is mainly 
financial, and that Ihe difficul- 
ties or financial management 
under present methods arc nuw 
infecting what Mr. Heaiey calls 
the real economy. There is a 
need for quick action to relieve 
the financial strain: indeed, the 
Chancellor said in his April 
budget that if the monetary 
consequences of his policies 
appeared unmanageable, he 
might have to take fiscal action. 

Unfortunately the traditional 
fiscal method is in. present 
circumstances as inappropriate 
as traditional methods of 
monetary control have already 
proved. The Treasury instinct 
when quick results are required 
is to reach for the regulator, 
and raise indirect taxes. This 
device, which has never been 
of startling merit, was devised 
to offer a rapid way uf reducing 
the pressure of demand: at a 
time when demand is already 
sagging from a low level, it is 
clearly counter-productive. 

The message oE ihe retail 
figures is i n fact T he same, as 
that of tb? setback to invest- 


Determination 

If. therefore, the Chancellor 
rightly concludes that fiscal 
action is now needed to make 
his monetary targets achievable 

without disruption, he must 
again turn tn the expenditure 
side, and with greater determi- 
nation than he showed in July. 
Until now. the attack on admini- 
»trative . waste, which is large 
and glaring, has heen inhibited 
by the rule that everything must 
be done without redundancies, 
which in effect rules out any 
drive for administrative effici- 
ency. 

There has been no visible 
attempt to have on financial out- 
lays, although debt service has 
now become the biggest single 
item in the spending budget, and 
might bp significantly reduced 
by different methods. Housing 
policy still shows little response 
to the growing evidence or 
housing surplus. 

It is true that none of the 
approaches suggested here 
would have as quick an effect 
on the borrowing requirement 
as would tlie use of the regu- 
lator: but the effect on financial 
confidence would be immeasur- 
ably greater and it is financial 
confidence which, in the last 
analysis, determines whether or 
not a given policy is manage- 
able. If Uie Government puts 
confidence first and arithmetic 
second, if w;H be on The way 
to sounder policies. 


S ECRET ’ 1 NEGOTIATIONS 
between the finance 
minis ters and central 
bankers of seven European 
countries on Sunday night led 
to a, long-awaited re-alignment 
of the parities between the 
currencies in the “ currency 
snake.” Though the most obvious 
feature of the move was the 
revaluation of the German Mark 
by various amounts against 
other Biake currencies, the most 
important fact, to emerge from 
the discussion was that the 
snake would continue to exist 
This expression of collective 
will is important because 
already the currency markets 
are asking whether the new 
parities can last As if in antici- 
pation of these doubts, the 
President of the Bundesbank. 
Dr. Karl KLasen, declared this 
morning that the snake could 
not survive if it were to be 
subjected to continuous adjust- 
ment. 

The currency snake is the 
object of so much misunder- 
standing that one' must start by 
making clear exactly what it is. 
It consists of! seven currencies. 
Five are witbin the European 
Community, those of West 
Germany, Belgium. Holland, 
Denmark, and ■ Luxembourg. 
There are also two non-EEC 
associate members — the cur- 
rencies of Sweden an^ Norway. 
These countries have all agreed 
and still do agree to fix their 
exchange rates one with another 
and to defend these parities, 
with central bank intervention, 
to preserve a maximum devia- 
tion on either side of only 2.25 
per cent. 

This snake of linked cur- 
rencies floats in free market 
trading against the other 
currencies of the world, includ- 
ing the pound, the Italian lira, 
and the French franc, which 
were once snake members but 
which are so nu longer. A key 
complication is that although 
snake currencies are defined 
with reference to SDRs, in prac- 
tice they only are bound to one 
another through 21 bi-lateral 
agreements. A unilateral 
revaluation or devaluation is 
therefore impossible. Any 
change to the parity of any one 
currency must first be agreed 
by all other members. The only 
possible unilateral action that a 
snake country can take is to 
pull out all together— as France 
did in March. 

Thai is not to say that there 
bad not been earlier specula- 
tive pressure or pressure against 
the parities that were done 
away with on Sunday. Apart 
from the coming and going of 
France, there bad not been an 
adjustment between to-day's 
member currencies since the 
Norwegian krone was revalued 
in November. 1973. The record 
of inflation rates in the various 
member countries during the 
past three years has made clear 
that. in. terms of what each cur- 
rency could buy* the snake 
exchange rates were becoming 


increasingly remote from reality. 
Although the disparity between 
inflation rates has narrowed of 
late, they are still wide. At the 
beginning of October, for 
instance, the yearly retail price 
inflation rate in West Germany 
has only 3.S per cent, compared 
with 8.3 per cent in the Nether- 
lands, and 9.3 per cent in 
Belgium. 

In the light of these figures— 
which admittedly are not the be- 
all and end-all of what makes 
parities “correct”— the latest 
re-adjustment seems to have 
come rather late. What pre- 
vented an earlier re-alignment ? 
It must be remembered that the 
origins of the snake go back to 
1969. and the striving for eco- 
nomic and monetary union in 
Europe. At that time the world 
was gill • operating a fixed ex- 
change rate system, and it was 
the desire of the European Gov- 
ernments to allow European 
currencies to move rather less 
one against another than cur- 
rencies in general were allowed 
to move under the Bretton 
Woods rules. 

This early idealism collapsed 
with the Bretton Woods system, 
which began to crumble from 
1971 onwards. . There was a 
short period, under the Smith- 
sonian Agreement when the 
original idea, picturesquely 
called the “snake in the tun- 
nel *’ operated. Between May 
and June 1972, after the Basle 
Agreement of April 1972, all 
nine EEC currencies were in- 
deed locked in mutual embrace. 
In June 1972 Britain and Den- 
mark fell out of the snake. Italy 
left in February 1973. France 
went and came, and then left 
again this year. 


607.1 


50%'h 


TRADE-WEIGHTED CHANGES.OF 
MONTHLY AVERAGE MARKET RATES 
FROM SMITHSONIAN PARITIES, 
CALCULATED AGAINST 14 
OTHER CURRENCIES 


Swiss Frane 



•.f 7 ^ about 30 perv.qent of Belgian Norivegian currency a 
exteriial trade/ but -according date for revaluation. Bi 
to the Belgian Government’s Government, through exp. 
own calculations - any coihpeti* policies .intended to count 
tive advantage won through * international recession, 

' franc devaluation will be almost allowed the development 
completely wiped out within 1 a enormous current balan 
year because higher import payments deficit This ye 

■ prices will be haSIy-tiandated deficit if* nseffom Krj 
into increased' labour costs (£1.5bn.) in 197o to Kr.1 
through the country's index- ' ovw II J»er. rent of 
linked wage system: - : according to. the budget 

^ casts, published early 

Despite a huge >f Ts2 ^ a ' month. Because of its * 
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Belgium-Luxembqurg. Economic deficit 
Union returoed ^w^est Sweden enteral the rec 

surplus m the second Quarter ^ er than Hhe reit ot E 
and are mcpected to ^roughly afld ^ a.,stronfviJ 
in equilibrium for 1976 .-as a payments position/Butet 
woble. . •' ’ cyclical poiiciescaoseda 

•• But Belgium’s tight monetary, swing Into deficit on the'd 
policy has had to be supple- account in 1974! -Last yej 
men ted by heavy, intervention deficit was 'Kr.6.0bn.^ l 
by the central bank, estimated £840m.), about 3.5 per -ce 
to have coist : as . much ' as GDP. An expected •' 
Frs-SObn. i(£i.3bn.) so 'far this ment this year-ha 1 
year. Over the past ten materialise, tofth expw 
months* Belgian foreign cur- ing slow to recover; iAaijq 
rency reserves 'iiave fallen: by cent-inprease flf.wageco^ 

' almost 40 per dent Last month the two years of iJrajOTiretr, 
the country was-forced' to draw' ‘lective ' wsg4“\ agfeehianfi,:, 

' the equivalent of Frs.7.6biL on contributed . to_ .this. - . 

the IMF. ‘ : exports last >3 

The Neaidmii te * XtotsS Stt 5 

stronger balance of payments onart&r 1075 ^-1074 ’ 
position than Belgium, largely 
due to the value of its exports Although : ^ 

of natural gas, and its current economy has onlypi&t 
account surplus of $2Jbn. for move out^f;tfte i pough< lli 
this year is expected to be recession the GefltrtTBa*;. 
maintained into. next year. But throughout Tds_:j«e^ tigbr'i 
the inflation rate is close to that credit policy chiefly for ex ^ 
of Belgium, and much, higher reasons^ but; even- thp J ji 
than the German . rate. More • the discount r6±e 


- important perhaps, particularly 'ning 6f : this -month faflT, 

' ' 


The original idea of the snake the soake would have had an unanimity about ; the right ^ fond, which has three months. 


for" foreign investors, is the : check a currency, butflo^ 

G ovemment’s plan ; to . divert ‘ has' reduced the official r^r';. 
excess ” company profits to a by about K during &C 

— I ' _ ■ U.n -- ■' 


as a first move towards Euro- immediate and measurable im- polity Defence of the snge undermined confidence in the The chrome Danish t!; 
npan Mnnetarv TTnmn has taken oact on their inflation rate. As bv the Bundesbank and the . « t 1 : . 


peau^Monetary Union has taken p act o n their inflation rate.^As ^ Bundesbank and^the ^ 1 ^ 3 ] balance between was . woreened last year 


a battering in the last two years, recently as October 8 the Bel- other central banks has already ma rmeement aUd unions 
bui, in Bonn at least, it is not gian National Bank declared added DMl2bn-worth (equiva- . . 

altogether dead. The point is that this was why it would lent to about £3bn.) bf - other' 
that if the system is regarded as exactly follow any up-valuatfon currencies to the Bundesbank’s, 
a last bastion of EMU, it be- of the Deutsche Mark. reserves and pushed thC same 

comes difficult to concede that Before the West German quantity of additional money 

any rearrangement of parities election the reverse argument j n to the banking system. Of 

is permissible. probably was important to the this DM9bn resulted from the 

If the spirit of EMU is not Schmidt Government At a abortive stru^ele in March to . VV TT”‘ , “ . “7 ,,'.77 

uppermost in the mind of Herr moment when Germany was, yet hold the franc inside the snake. ^ ountnes ^ aVe i ^ een ,r n * nmn £ commodity export 

Helmut Schmidt the Chancellor, anain. denendine on exnnrts for »m.i- _i large current balance of pay- easily a record. The ci 


Scandinavian 

deficit: 


All three 


temporary reduction -of' 
Added Tax' throughout 
winter months. ' That caus 
import boom' which has sB 
petered out. . The trade ■ 
for the first eight month 
Kr.l2.3bn. (about £LS! 
Scandinavian more. Than a third as lax 


Helmut Schmidt, the Chancellor, again, depending on exports for This monev has nlavcd it* t>nrt - , „ . . ^ , „- r , _ 

- - r_. Anis mone y nas piayea «s W: ; ments deficits for the; past Tew payments deficit for this y 


something rather equivalent to continued recovery from reces- j n boostin ' 1 the West German 

■ f ■ n U n UnliArtaa «V n ¥ tkA fiiUld ClOO it U'Alilfl Kaam T\nKti a 


it is. He believes that the need sion it would have been potitic- money supSly^imTal^ve the *** 811 - experienced a ..pxpected to ran to 


to preserve a fixed exchange ally delicate to have raised the l7rner''^nt7or''m^r Se ^~ ous *** on then: -resCTves TCrJObh; over. 3 per cei 

Kf«tA Kac 4 rl<u- ■ K<tkl n rlicAmllnneir flormon nvehonna rilrt 4 ito i not ® * 


up to the German election. AU GDP compared with tbe 



rate has a desirable disciplinary German exchange rate against 

effect on national economic * u “ *—^ 4 — 

management — that there is 
nothing like the sight of a snake 
currency bumping against the 

band to alert its Government to gained 12 per cent against ail that it could be only guara 

the fact that anti-inflationary or other world currencies in the ^ ' ^ 1 ^ >Ile c tec ^ arly . tte a’ttstuig: existence if from 

anti-deficit action must • be first nine months of this s .^^cest of ihe Seam Un a y iajis 9; ^ 0 -.ffnay ; farther small a 

taken. year. In its reaction to Sun- ^ “ajor impacT on the trade wfth ; ^n eronomy bzxhdened jparities cou 

Staying “up there" with the day’s revaluation the German and paymen^ positions of the pereistent and heavy.' T current mfide^ ^dsnake has thei 

German Mark and down there Machinery Manufacturers’ As- various snake members and balance of j^vTuents deficit and become an ehchrve of “ fixt 
with German inflation ” may socialion claimed that it would associates. ' ' . * . a Tnassive foreign ”et, flexible. exchange rates” — : 

have plaved some part in cause a • “clear deterioration ” impart on tbe Belgian be^urse of theOTakea&so&ation jng axivantages to prade, 3 

encouraging the governments in the competitiveness of trade and. payments position is .with, the Mark, the - frade- jjjg a ^udicuni of ecoj 
of the other snake coxnitries German industrj'. The Associa- exP e otcd^ tb be slight, and it weighted appreciation member gt 

to resist devaluation within the tion claimed that 16 per cent. > s unlikely to bring about any Danish^ currepty^from^ Deeem- njent^ open— who knows 

snake. But what mattered more of machinery exports and 21 per immediate change in the beTj I 81 I. until tiie «ld of last _*<> the return of the p 

to these countries has been the cent, of machinery imports authorities’ current policies of .’•■wunp, aboirr 1/.5 per ceitt. the lira, or the French 1 

fact that a large portion of their would be affected by the parity defending tbe franc through -iThe oil revenues which are Yet of orlgiiial Idealistic 

imports are coming from within shift. tight monetary policy and a nbw beginning to roll were] -of . .economic, and mor 

the snake, and that a devalua- Vet in Bonn and Frankfurt batteiy of wage and price con- expected by the Government. as: gnibtf there remains scare 

tion of their currencies within there was certainly no trols. Germany^ accounts for welI ;as bankers to make; the. trace. .. 


MEN AND MAHERS 


Sons of 


Jensen 


Some intriguing shadows of the 
failed Jensen Motors business 
are in evidence around the old 
company’s West Bromwich 
headquarters, where 2 "roup uf 
businessmen has taken over 
Jensen's parts and service and 
special engineering interests. 
The best-made ears need 
repairs, so it is nut surprising 
that there should be profitable 
“ rump " of Jensen to carry on. 
but it will be interesting 10 see 
how the balance of power 
within the new set-up works nut. 

The two continuing sub- 
sidiaries bought from Jensen's 
Receiver are now being run by 
Britccr Holding-., which has a 
four-man Board — including a 
represent ative of Kjell Qvale, 
the Californian car salesman 
who for live \ears ran the 
Jensen group. His ambitions 
m the UJC. luxury car field 
seemed earlier in have been 
firmly squashed by the Jenson 
receivership. 

The Qvale aide is American 
Albeit Goot, who worked along- 
side the Jensen receiver for 
many months. Another Britcar 
director is Andy Regalia, a 
director of Jensen Motors Inc., 
the U.S. importer of the cars: 
and Ihe other two are Tony 
Good, a Jensen director since 
196S and closely concerned in 
attempts to rescue the main 
company in its last days, and 
Bob Edmiston* an ex-Chrysicr 
man who was Jensen's financial 
director. 

How much was paid for the 
subsidiaries is not being dis- 
closed, and Good says the share- 
holders of Britcar are indivi- 
duals rather than financial 
institutions. The majority of 
Jensens were exported, and 
most of them went to rhe States 
— thus. Good says, explaining 
why Goot and Regalia and their 
backers should want lo go on 
being involved. The one ques- 
tion not settied yet is who 
should be chairman. 


A name surprisingly absent 
from the Britcar list is that of 
John Barber. British Ley land 
managing director until forced 
out under the Ryder report pro- 
posals. Beside negotiating with 
his old firm over substantial 
compensation. Barber acted as 
adviser in Jensen. He drew up 
a lengthy report on ways the 
business mighi be saved, the 
broad ci>neIu-ion being That at 
least £»m. was needed to assure 
a future. If Jensen had sur- 
vived imact. Barber would pro- 
bably have figured on a reconsti- 
tuted Board: Good does not rule 
out the possibility that he will 
be involved later on. 

A> for the two continuing 
subsidiaries, which occupy part 
of the principal Jensen site. 
Good stresse there is “ no inten- 
tion nf -lurking themselves out 
of business.” There is a possi- 
bility that the engineering Ride, 
called Jensen Special Products, 
will he involved in production 

of a new four-wheel-drive 
vehicle, a joint project with 
Sioncficid Developments of 
Glasgow. 

Jensen Parts and Service will 
have to think in tbe long terra 
about diversification, and mean- 
while will keep the world Jensen 
fleet going. No company likes 
to be thought of as being 
associated with dud machines, 
but Good relates one cautionary 
Tale. A -Jensen owner arrived 
for lunch at "West Bromwich 
boasting that his car’s engine 
had completed 150.000 miles. 
Hopeful Jensen people 
wondered if it might be time 
for a now one. Oh no, said the 
satisfied customer— he would be 
bat* after 300,000 miles. 


exempted from capital gains 
taxation with respect to real 
property, if the value of the 
total real property he possesses 
together with his wife and 
dependent children does not 
exceed Frs.400,000.” 


New news 


So the American tourist boom 
has taken off again. The British 
Tourist Authority stated yester- 
day that in the 12 montlis to 
next March, it expected the 
number of U.S. tourists to total 
perhaps 2m. And as Basil 
Waters will tell you. there are 
another 150.000 Americans resi- 
dent here (8,000 in Lancashire 
alone, he has discovered). 


smooth off rough edges by the 
lime the Jumbo jets begin 
ferrying over the 1977 contin- 
gent. 

At present, .parts uf The 
American read a little like UJ5. 
provincial papers, which tend 
lo be tedious to the outsider. 
A "parish pump” approach .Is 
right, Waters feels, but the aim 
is for "sophisticated parish 
pump" in time. 


Safe side 


The more the merrier for 
Waters and Ray Tindle. They 
are respectively the London- 
based editorial consultant and 
the Farnham, Surrey-based 
editor of The American, an 
unusual hew newspaper venture. 
A weekly, it is aimed at those 
U.S. tourists and residents, 
which seems a promising and 
wide open market and one not 
filled by the U.S. embassy, 
which contents itself with a 
newsletter devoted mostly to 
major events back home. ‘ 


Valuable 


In France, everything has a 
price, it seems. One tax news- 
letter. which keeps tabs on 
developments round the world, 
notes that ir. France ‘‘a tax- 
payer may request 1 «» be 


Waters is full of praise for 
the embassy's support but is 
emphatic that no official Ameri- 
can financial backing is in- 
volved. Tindle is chairman of 
Farnham Castle Newspapers', 
which runs a chain of local 
weeklies in the south west 
corner of Surrey. He has been 
mulling over ideas for an 
Am erica ns-in-t own publication 
for a couple of years, and 
Waters reports that Tindle is 
now to be seen working with 
feverish shirt-sleeved energy lo 
put The American together 
down in Farnham. 


Just one of those hordes of 
visitors lately was Robert 
Feibusch, who lakes a parti* 
cular interest in the continuing 
nuclear safety debate. He runs 
a San Francisco company that 
specialises In safety assessments 
of new reactors. 

Feibusch claims his company 
has scrutinised the designs for 
about three-quarters of the 
(J~S.'s 60 working nucle ar 

plants, and there’s not been a 
failure in any safety system it 
has looked at yet He i* presi- 
dent and chief executive of 
EDS Nuclear, set up irr 1969 as 
a partnership of two. To-day it 
employs 240. Earnings will be 
15 per cent, up again this year, 
he forecasts, for the VS. has 
another 168 reactors on order. . 

EDS opened a Paris office. In 
1974 and has since picked up 
business from utilities all over 
Europe — except the U.K. 
British companies can make 
good customers, though: EDS 
has been keen to diversify, and 
did safety analyses on the 
designs for HP’s Trans-AJaska 
pipeline. 


Word game 


Now two issues old. ihe paper 
has perhaps missed the boat a 
little as far as the tourist 
season is concerned, but that 
will give it the opportunity n? 


Beals me why it has taken us 
all so long lo tumble to the fact 
that “* the sucial contract " is an 
anagram of “In total chaos? 
C’rectl” 


Observer 
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5- some of the world's largest car producers approached the depths of financial 
■;• * dtespaif^^^^w-'^ the leaders in the industry gather for this years Motor Show they are telling a 

totally different story with virtually everyone making money again. 


:&ji -. v *: • 

• • • 

' : .--registrations, production has 

also beeo rising steadily. In the 


tail .off in several' 

'-/'Second;' most-- — . . 
embarked on tcra^r co^'iwtiiig U.S. .and Germany, the world’s 
exercises in 1975. Vo£&wiS en »’ strongest economies, the leap 
for example, reduced ffcJaJtoitt forward has been particularly 
force by 25,000; pronounced, and even the U.K. 


i 


pany' organisation*.^ ^ were slipped back, 

rationalised- — BL decimated- its . 

Australian company^.Vi&posed.TI^^ J’ 4.^ J 
of Authi in Spain and-igipcenti jTGfllClCU 
in Italy, while Chryden^xdosed , 

" in The financial consequences of 

jp_ these changes in the industry- 
are easiest to see in Europe. 


I OOII1 

..'its Maidstone plant; 

, ; *E COULD be ho better .. make healthy profits again in 


7 L M the reduction of the w&bolft 
.. -- 7;.;.. pie of tte boom ana oust M 

. - [/^teristics of the -motor * 1 

"T ' : ;; '7. 5 '*ry than the events of the 


{’Volkswagen a P roai - OI x*r*m. uv me nau-way 

must have saved w9t tffrer toarkinits financial year - not 


'try than 

'wo- years. In 1975 .some 

? world’s biggest corpora- SSgl/whS iTrS^Tn ever" achie7ed b* 
groaned underthe Jinan- J ‘eminent rescue; 

■ressures caused by heavy reduced^Iosses^or Pronta^d^M hgen . nu]led bac] 


Citroen has 


iuent and low sales; some ■ t " '• vauxnau. naving lost - ■ - ■ ■ ■ ■ - - - 

, collapsed. British Ley- - ..... - ; , money in six years out of the , . 

Chrysler U.K;, and Citroen The third factor ; --behind ~ j ggt ^. e _ ma ^ c f j y m Dro ^, has aJso witnessed a vast change vigorously with combined manu- once again. 

? them. But 1976 is a recovery in a few select^, com- - n half * year *n the relationships of the factoring moves linked in with have prodw 

ent story. Virtually every- pames has been tiie.rojerilon . General Motors and Chrysler Opel, GUI’s German subsidiary, models which 


and Vauxhal]. having lost 
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NEW REGISTRATIONS OF PASSENGER 

1*01)0 uniLs) 

CARS 


plant at Valencia to make its 
new small car. the Fiesta. In 
total, taking in an output nf 
about 250,000 cars from 








6 months 

Valencia. and plants in 


I960 

1970 


1973 

1974 

1975 

Jane 1976 

Germany and the U.K.. Ford 

UJK. 

805 

1,077 


1,662 

1,269 

1,194 

697 

will be able 10 produce the 

France 

ti’M 

' 1.297 


1,746 

1.524 

1.482 

973 

Fiesta at the rate uf 500,000 

West Germany .. 

970 

2.107 


2.031 

1.693 

2.106 

1.320 

vehicles a year, and has given 

lfalv 

;isj 

1,364 


1.449 

1.3*20 


663 

itself a considerable net 

Japan 

145 

2.379 


2.934 

2.287 

2.738 

1.116 

increase to a production 

Sweden 

160 

203 


226 

260 

285 

158 

potential of about 1.7m. vehicles. 

U.S.A 

6.577 

8,388 


11.351 

8.7U1 

8.262 

4.810 

Some European producers 









can compete with this in terms 



PASSENGER CAR PRODUCTION 



of size. Others, notably British 




C000 

units) 




Leyland m ihe U.K. are no 








6 months 

ward for these manufacturers 


1960 

1970 


1973 

1974 

1975 

Jane 1976 

must increasingly be to seek 

U.K 

1,354 

1,641 


1.747 

1.534 

1.268 

708 

economies on component manu- 

France 

1.175 

2,458 


3 .202 

3.045 

2.946 

1,564 

facturing by combining with 

West Germany .. 

1.817 

3,528 


3.65(1 

2.840 

2.908 


each other, and to try and 

Italy 

596 

1,720 


1.823 

1.631 

1.349 

720 

develop special marketing 

Japan 

165 

3.179 


4.471 

3.932 

4.568 

2,448 

niches for themselves. On ihe 

Sweden 

108 

279 


342 

327 

316 

ISO 

marketing side, such policies 

U.S.A 

6.675 

6.550 


9.6K7 

7.325 

6.717 

4,663 

have already been developed 

Source: SMMT. 








effectively hy specialist pro- 









ducers such as Mercedes. BMW 


and 


Jaguar. and by larger- 

Opel and Vauxhal! volume quality producers like 
produced a range of Peugeot. EL. arter its abortive 

_ . — • ... s which can compete with bid to reach miu the tup league 

. making money again, new of new capital. This fs/lrne ^r- . At the same uine the reces- subsidiaries to their Continenla-I Body parts, for example, are any in the business. Chrysler with plants in Spain and Italy, 

moots are being signed ticuplarly of BritidirJCiej^td--. 510,1 has given a further push to partners. One of the raaiu con- swapped between the two com- has come up with* an immediate w iH probably 1 ry to develop a 

ime markets are approach- land, Chrysler and'.Citroeo, 5 lit *h e rationalisation of tbe indus- dllions of Government help for panies for the Chevette and the success in the Alpine, and Ford Peugeoi-type rule, 

sak conditions, and labour the case of BX*. fresh capital has tty within Europe. In France Chr> sler U.K. was that its U.K. Opel City; and the Cavalier, is forcing its way into the top Moves to combine niaiiu- 

during the recession . is been especially important. since the Peugeot-Citroen merger, operations would be more made from Opel-produced parts league of European producers, facturing are few and far 

re-employed. the company received f200m. of backed by the French Govern- finnly integrated into the in Belgium, is sold under a Estimates suggest that Ford between at present:' the joint 

f improvement in company new equity as a resuTt of the ™ ent * bas Jed to the formation American-owned group's French Vauxhall badge. {with a capacity of 1.7m. cars engine plant backed by Peugeot, 

rmance can be traced back Government rescue plan, Win eh of one of tbe biggest groups on (Siracaj and Spain (Barreiros) These moves by Vauxhall and In Europe), is now standing at Renault and Volvo is the most 

■eral factors. First, regis- has helped free it fromeoihe of the continent, with a production interests. This has already Chrysler, predicted for many about number three in the celebrated; and the Peugeol- 

ns in most major markets 1116 strangling interest. charges potential about L6m.- not far begun, with .Chrysler U.K. years but slow to take off. will table, behind only Fiat (1.85m.) Citroen merger has been 

gone up substantially com- lt_ bad run up. -Cbiysfer -and .kh or t °f Volkswagen s or Fiat s. taking components for the clearly give the iwu companies 211 d Volkswagen 1 1.85m.). followed by a new Citroen 

with a year ago. in some Citroen, by contrast ■’•is .bring: .The links between Volvo in Alpine model from France and the advantage of much improved This greaT leap forward by model, called ihe LN. coin hi n- 

ries, indeed, they are backed mainly by loan‘*capftal, Sweden apd J?AF in Holland manufacturing the vehicle at economies of scale. Indeed. Ford has been achieved by con- ing a Peugeoi bodyshell wiih 

aching the best that has although of a • reasonably, have also been radically altered -Rymn in Coventry, and the after a period in which the linuing its investment Citroen mechanical pans. But 
»en achieved— -U.S. sales, generous Iong-term^ natia»-^and °y the complete takeover of the stoke engine planL also in problems of Vauxhall and programme in Europe at a lime more developments are 

sample, look certain to Chrysler, of course, is 4lso;hav- Dutch -group, which Is now Coventry, making engine parts Chrysler gave a tarnished when the domestic manufac- expected. 

acb the total in the peak ing very extensive lptsek’f'f up- °f. in S ou^uy. totegrated into Ihe for gimea. image to the car multinationals Hirers were severely strapped On the marketing, as nppu>ed 

of 19T3— although the to |50m.) met by ihf\Govwn- ™“® ess with, a new equally. Vauxhall. the in Europe, these bie interna- for cash. In particular this has to the manufacturing side, the 

slackening in the rate mem this ; yqar. " -.v niodd ^»e-up. ■ General Motors company in tional groups seem to be been centred on Spain, where biggest issue facing the industry 

pansion may make sales .. In step With the iiqpro^ment to; BritaiiUf the last two years Britain, has pushed ahead making much nf the running Ford has put S800m. into a new is exports. .All developed nations 


are concerned to keep a healthy 
trade balance on their motor in- 
dustry products, and the tradi- 
tional position has been dis- 
turbed considerably by the emer- 
gence of .Japan into Western 
European markets, and the vul- 
nerability of the U.K. and Italy 
ro imports from almost any- 
where. Inevitably these trade 
imbalances have been followed 
by outcries against the Japanese 
and East Europeans: but Britain 
has performed particularly 
badly as an exporter of cars. 

There are hopes that this posi- 
tion will improve next year, 
when the Society of Motor Manu- 
facturers and Traders is predict- 
ing a 29 per cent, increase in 
export production. Indeed, the 
SMMT is looking for a very 
general improvement in 
Britain's motor industry next 
year, with a 6 per cent, expan- 
sion in registrations (to 1.35m. 
cars), and a 19 per cent, in- 
crease in output (ro 1.61m. 
uniisi. At the same time, the 
compuncnis exporting business 
is continuing strongly enough to 
give Britain an extremely 
healthy trade balance on motor 
products. 

There has been some fear that 
tbe erosion of British car manu- 
facturing base would persuade 
component producers to invest 
abroad rather than at home. But 
Lucas, for example, has just put 
another £S0m. into the U.K., and 
the Government support for 
Chrysler and BL has given the 
component producers added con- 
fidence. From ihis base. Britain 
is still managing a healthy ex- 
port business. This year the 
U.K. should make about fl.Sbn. 
net on its motor trading, a 20 
per cent, increase on 1975. That 
is one statistic the industry must 
he happy about. 
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The prideof Jaguar — the XJS, the Rolls-Royce 
Comiche, the Lotus Elite, the extraordinary Panther. 

All contain components from one or another of 
the six companies* who have recently come together to 
form an organisation called SU/Butec (pronounced 
S-U-Bew-tek). 

You can immediately appreciate the benefit. 
Instead of having to deal with one company fra: 
carburetters, and another for, say seat frames, it. 
will now be possible to just deal with the central sales 
and marketing services of one, SU/Butec, located at 
Thame. 

‘ SU/Butec will be bigger than the sum of all its 
parts. _ 

Indeed, SU/Butec will offer vehicle and off-road, 
plant- and machinery builders, and their users, one of 
the widest parts ranges available in Europe. 


Everything from heavy duty electrics to small 
machined components. 

■ The capabilities of the group embrace fuel 
systems, dectricai engineering, electronics, precision 
and general engineering, metal press work and 
fabrication and heat exdiange technology. 

Six into one will go. 

Why not find out how? Just ring Thame 
(STDQ84421) 4511 and ask for the Sales Department 

Wbwez 






Automotive Components 

What new cars are made of. 

♦Beans Engineering, Butec Electrics, Llanelli Radiators, Rearsby Components, Oxford Exhaust Systems and 5U Fuel Systems. 









18 


THE MOTOR 



m 


cars 


THE BULK of cars sold in ■> ““ 

l ~ Britain and Europe to-day are . 

1 small- to medium-size, four- to 

- five-seated saloons designed 

around the needs of the average - 

family. To be successful in 
? meeting the requirements of 

this market, a car needs to be 

reasonably roomy inside and to t 0 j,oflO . 
have adequate luggage space. p er of 

- Once these needs are satisfied 


NEW CAB REGISTRATIONS IN BRITAIN 'OOO 

(by cylinder ec) 


1966 


2979 


1974 


1975 


Seven months 
to July, 1976 


mix 


the design must be sufficiently 0 f mb 

cost-effective for the car to 
' command a competitive price, 

: and sufficiently conventional to ^ er ceflt * °* 

• appeal to the broad mass of Over 2,800 

: people. Per cent, of mix 

Above all it must retain its Total 

attractiveness in the popular ;■ 1 ' 1 

• .market. With well over 60 

; per cent of all sales concen- Chrysler with its Avenger and buoyancy of Ford Escort sales small . 

trated on cars of this kind in Levi and with its Marina: None as the new model, launched in Fiat in the 1960s. But the Golf using 
.Britain to-day. manufacturers ma'de the same impact. Between 1975. began to gather impact, (23 


202 

197 

189 

17* 

78 

19% 

12% 

15% 

15% 

12% 

545 

. 885 

645 

656 

405 

51% 

54% 

92% 

56% . 

60% 

272 

496 

341 

294 

170 

26% 

30% 

28% 

25% 

25% 

46 

68 

58 

42 

22 

4% 

4% 

5% 

*% 

3% 

1.065 

1,646 

1,234 

1467 

675 



The neiti Rover 3500. 


■.“V, p 


cannot afford much bold 
. experimentation. 

Motor industry analysts tend 
. . to divide this central core of 
1 the market into cars of two 
. kinds — smaller vehicles of 

about 13 ft long— like the Ley- 
land Allegro— which are basic- 
ally four-seaters; 
about 14 ft — like 


look for ways of giving a more 
effective space package within 
— more restricted overall dimen- 

sions, and the only way to do 
cars from Leyland and this is to go towards a design 
a transverse engine 

ujauc wc — - _ . _ foot 2 inches in length) driving the front wheels. 

them the Cortina and the Escort At the same time the new Vaux- is closer to the Escort size <13 These may still attract the 
have held the top two positions hall Chevette was making an in- feet) than the Leyland Mm* criticism from fleet buyers that 
in the UJC. market for about a creasing impression, and the (10 feet), and the consequence they are more difficult to service 
decade. Volkswagen Golf was picking up of this kind of development is because of the inherently more 

Thus throughout the 1960s sales. that manufacturers run the complicated engineering which 

and early 1970s the British— It is significant that all of danger of cannibalising sales goes int0 cars of ftjg typei But 
and the world's — motor industry these cars are models launched of one model from another, manufacturers are already work- 
went through a process of since the oil crias, that in each How many sales jwiU the Ford ing hard to combat this 








■ ■ 


and cars of gradually scaling up model sizes, case the manufacturers Iwve Fiesta (11 feet 8 inches), for criticism, partly a legacy of the 
the Ford In Japan, for example, known made a big issue of their fuel exarnple^take from the com- crowded engine compartment of 
a 





does the VW 


Cortina — which are adequate only a decade ago for its economy. and that both the pony's _ Escort; . . 

five-seaters. In recent years diminutive vehicles, Datsim has Chevette and the Golf have bor- Polo (11 .feet 6 , 1 ?f h 5®| r ^ verlap 


most major manufacturers have 
worked towards a position of 
having a model to compete in 
both sectors (Ford's Escort and 
Cortina. Leyland’s Allegro and 
'Marina) despite the danger of 
having two cars fairly closely 
positioned in the market. 

The medium five-seater sector 
was pioneered back in 1962 by 
Ford with its' Cortina, which 
slotted in above the Anglia. The 
development of the next three 
series of the Cortina also saw 
the elongation of the model 


given up manufacturing any 
vehicle of less than .1.2 litres. 

This process was given a 
severe jolt by the oil crisis of 

late 1973. Suddenly the motor . _ . - # . , . . ... . 

industry hud to switch its atten- Pioneered by^the Loylsml Mini 


rowed many ideas on design too much with the Golf? 
from the mini sector. 

What the designers of the last 
two cars have done is to take IJltlfirfillCfi 
the wedge-shape concept 

Ford can at least point to one 


the original Mini. - , . , . . ^ ; --...*.= . 4 .;- 

It is significant in this context THROUGHOUT THE history of ing capacity; and the third is- 

that Ford has laid great stress the motor industry there- has the entry of new manufacturers market at a i g^ttehigber- .. - • 

on the design characteristics of been a market for premium into the field. Prices may -well than : competitors - 

the Fiesta which will reduce the cars which offer 
cost of maintenance. Ford is ® little more refinement 

dearly aim ing to capitalise on the popular models. . , _ . ... ... 

its current domination of the the early 1960s this market European market to-day : breaks. P®by & planning ;.jtp mai ^ . .. 

fleet market to try and sell the took on a dUtinctly different dQWQ as follows: ■ - tore * yea^ wpr^entvett^';; - 

Fiesta to the same fleet shape. Within the apace -of. j British Leyland's Hover n - w 
customers. three years, betweeo_1960 .apd. 3 this mo g p jL designed to -, 7. Lancia’s Gamma: Thls^ 



hatchback configuration to pro- Fiesta and die Escort: the first 
““ U « r * lth * duce roomier vehicles than the has front-wheel end the latter 

S. ££? aShSmSSJd hverage in the dass. rear-wheel drive. There is a __ 

need to down-grade sizes and German sister company Opel') series^ ancTthe" Triumph 2000. adding fnsli ^ capahltst ■'fsi..'::. : 


So far Vauihall (and £ 22^J5?S»StaJ3i^ riptoi* hoth the Bovir 




, . (Vauxhall's Viva grew similarly . 

in size as the motor companies NotlC03,blC 
. responded to growing affluence 1 
. by giving their customers a “ is quite 
.. larger package), with 
! engine power. 


a need to aown-graae sizes ami „ w. - . . - uennan sister compauy upeu r r — r.v ■ ^ - series, and the Tnumpn zuw, amune xran capacity • • 

readjust both models and en- Renault has us^thc hatdibadc pean markets for havtn„ such h ave resisted this trend towards could be produced at the rate European mdusttyratet^:.'.'.- 

gines in the middle ranges of idea (also utilised in the Ley- a split FWD vehicles. And Chrysler/ company was rescued iso.OOO units a year, about the Beth model, Lancia eta;-.. : V.L ... 

the market as well. landMaxi) several yeartm , ^ Germim^ fo^ example, UJe is ke e P ing its options open [nm coHapse by the Bavamn ; vhat was ever achieved ' produce 7 abodt. 8b^W0 'dii‘ . 

by the twm eartier models. The year against about half thaf \ . 

STSTeSSSE ^ pi znned_ for Uie : car, end - two yetfz ego. 


, , UJC. is keeping its options open _ 

its smaller models. But the front-wheel drive vehicles have by revamping the Avenger and s ^ e - The 
adoption of the concept by two had a slow take-off, and in g 0 ; n g for a conventional drive tbese three 

more major European maxmfae- Britain the fleet buyers who ™ctpm in the nlanned new 424 timing with u.c <wi« B uiix . •. .w 

turers shows that it is gathering account for about 50 per cent mo d e I a Chevette-typc vehicle of the affluent post-war . execu- the' w i. 8, 

at force to become the predomin- of sales much prefer conven- But ' Chrysler with its hieblv ^ ve class r «ared by the big -—a n f^ £95 m ‘ above.Saiabam 1 VoIVocarsL.-.: : 
more present, for example, that there attl styling fashion for smaller tional drive systems. On this succe ssful Aloine has shown P ubIic companies: the 44 ex ecu- competitive- p ce compete for ^executive 

has been a swing in Britain to- care. Even Ford is reported to basis a manufacturer can pur- toafthere ifJ 5wd STketlS tive *’ had been created. <**'“*>) .company has cftroea has . wjfflMad JK 

four-seater type of be thin kins of a similar desien sue the nrivate market with u„ — * — To-day. car marketing men chosen to adopt. Series with the new .G3t;;;. 

new ' Audi volume manQfacturers like_.. .. 


-noticeable 


up to (the Commodore) are 
year, manufacturing ' compe. 




„ , — - . - - that there is a good market in — , 

Behind the Ford strategy was wards the fourseater type of be thinking of a similar design sue the private market with ^ larger famlIy car for ® _ 

a erand design to °et away from car at the expense of the five- fo r its next generation of his front-wheel drive vehicles, thp desien and engineer- thmk of the executive sector M 2. Volkswagen.s ...... , 

.the working man's popular car sealer. In the first three months Escorts. and the fleet customer with his jjjg Smcepte The way i^fhich “ ll t ^SK2 ■*2 U9 r ^ - - — 

7 image of the 1950s. and produce of this year small car sales went 0 ne result of this develop- conventional models, a strategy other car manufacturers respond well-established set of criteria, a high \olume model 

: a vehicle which could establish up from 33.15 per cent, of the ment is t o blur the divisions deliberately -followed by Ley- t0 ^ dilemma posed by the To appeal - an executive :car. about 3o°,p00 unite 

"a grip on the growing company total market to 36.44. a rise of between what are known as land with its Allegro (FWD) alternative drive svstems and must have stylistic elegance, .a Again, this js about double, what models:. 

' car market The Cortina proved 3.29 per cent., while medium the mini ^ the small car and Marina (RWD) cars. need t0 i ncreaS e interior ^ ^vel nf iuternai trim, ade- was achieved, by tftejyoitiops ...7 • 

-to be the right package to do cars lost ground slightly from set .t or s. Cars like the Golf, for This thinking may come under „-uuu-«.iifi.AW{» B « Quote space for five people, good car, and indicates that Audi 

* -this, and as Ford moved it 30.76 per. cent, to 30.70 per 

slightly up the market through cent. Equally, sales have swung dea] t0 the design thinking during the next decade. Because ^ next ten yean!i 

_-a series of face-lifts, room was towards the 1.000 cc to 1.600 cc which was sparked off by the of the drift towards smaller 

made for the Escort underneath, engine range. pioneering front-wheel drive vehicles manufacturers must 

Inevitablv other companies fol- This upswing in the small car 
lowed— Vauxhail with its Viva, sector was caused partly by the 


example, clearly owe a great increasing challenge, however, ^ ^ 0De of big issues of load-carrying capacity, liveiy will_ be trying to challenge Ihe '^ 


• zZv]-*U* ' “ i ’ 


performance and reasonable predominant position of . .... - 

T economy.’ For this collection of “MereedeS' In* Germany, and alSb -' Wftrtnrev^all 

Terry Dodsworth virtu es. customers are prepared be -.pressing hard -in 7 export -paigy. depends on the imp 
to pay a premium price over markets. -• erablea. - „ of mternau 


eebnomre recovery. Their 


MARKET SHARE BY CLASS (JAN-MAR) 
(AH figures expressed as % of total market) 


Small cars .... 
Medium cars 


Change % 

1976 

1975 

+3.29 

36.44 

33.15 

-0.06 

30.70 

30.76 


Company cars 

The Quick way todoa good deal better. 

As the biggest Main Ford Dealers in the North West, 
Quicks have proved their expertise in all aspects of 
■ contract leasing. 

Companies large and small have discovered that 
company transport needn't be the firm's biggest 
non-asset 

Post the coupon today for full details. 

Quicks for Ford -The Best In Reet^ Transport 

Post coupon today to : Ian Jennings, Sales Director, 

H. &. J. Quick Ltd.. 660 Chester Road, Old TraHord, mmi 

Manchester Ml 6 OGU or Telephone 0 61 -872 2201. 

I^'dfike tokrTowmoreaboutH 1 " aTouick Limited. and how 

they can save me as much as they claim. ■ 


Name 


Title 


Company 


I 


Address 


TeL 


FT 2 


Catching up with 
the Mini 


and above the norm for a large 3. Renault’s RSO: The new . , 

-■ the- eta of affluence, net 


popular car: and it is because of Rqnault uses a 


this higher sales and profit mar- engine - developed jointly by 


gin that car manufacturers are itself, Volvo, and Peugeot This 

prepared to cultivate this sector engine is the key- to the - com- i^^-pSmea toniat Sa. 


of the market 
The growth of executive 


party's expansion into the tbem fc a BUSta inei 

car luxury class and away from «ts char - lg : 0f - 1vestern Eux , 

nrmiilor hrao-irnlnmo mnrlplc* .** . r 


sales has, however, inevitably popular large-volume models, '“JT;. 

led to changes within the manu- since, because of French -Iggal ’ the ei 

factoring operation which are restrictions, most cn ^ ie market to fhe UA the ft 

bringing the methods of luxury development has been concen- ca nnot : Jm at air assured It 
car production closer to those of trated below the two-litre level. thPSI > models: 
popular cars. The experience of both BL and Audi, Renault v r < ‘ it 

the 1960s persuaded more manu- ajipe^s to be aimixig for re!*? ls_ it . at au. ciea 

faeturers to create their own tiye i y i arge volumes wito the Pf 65 *? 1 modeis are 

exeoutive-type models: and other new: vehicle— it has a potential Pl*ced:;m terms. -of what: 
manufacturers which had for for _ we n over 100.000 units , a 
many years a high-quality yeaMn d, like them, it will be 
image decided to. invest in new Cerent engines to - the E2S- 

models and longer production M m(r tod y shell— the R2P Js' 
runs. These changes began ^ except lhat it uses. the 

infiltrate into design depart? 


R16: engine. 


now becoming apparent in new. mnde]s; telween them 
models actually on the road. m both of whjch 


IT HAS TAKEN the rest of own Mini have been so severely sistently accounted for more 

Europe a long time to catch up questioned. But the fact than 50 per cent, of total sales 

with Britain’s 17-year-old Mini, remains that it is not easy to in the past. Without the Mini. iiimuiw 

But now that the other big make money out of small cars. British Leyland would be a very ments |n the , ate 19fK)3 an<J 3re RMW , „ d - 

European companies have done A smaller package commands a different type of company from . * bbiw s a ana a 

just that. British Leyland looks much reduced price in the show- the one it is to-day. 
to have been left well behind room — the cheapest Leyland The question remains, how- 
the field. Nearly every signifi- Mini, for example, sdls at about ever, of how the motor com- 
cant European concern now has half the price of a mid-range panies are to make money out 
a contender in the Mini market Leyland Princess— 4mt the cost of these kind of small cars. One 4 
— Fiat, Renault, Peugeot, Volks- of the materials in a car of this answer is by achieving really 
wagen all have relatively new kind are not comparatively less adequate economies, of scale, 
models in their line-up, while than in a larger model; and the This implies producing cars at 

cost of manufacturing can also a rate which has only been 
be disproportionately high in a achieved in Europe in the past 
smaller model, particularly in with the Volkswagen Beetle, 
one which involves the added Ford, in particular, is backing 
difficulty of front-wheel-drive this approach with the dcvelop- 


Citroen has just announced its 
new mini LN model on the Con- 
tinent to coincide with the 
launch of the Ford Fiesta. A 
situation seems to have been 
reached in which a mini-type 
car is regarded as a vital in- 
gredient of every company’s 
model line-up. 

Given the popularity of this 
type of car. it may seem 


assembly. 

Nevertheless there are strong 
arguments for a popular car 
manufacturer having a mini in 
the tine-up. First, it is the kind 
of car which tends to be a first- 


.-expense 
eirw .’ttnobtteeasiEw-: 
is - a considerable 
gap between the use of 

t v a ... . 4 . , 3.5 litre Rover- engine axa 

launched within the Jh jiat four which 'powers the 

years, can be produced ^at Gamma--!»m<! pf 

rate of SaO.OOO units a y^-^wiu. undoubtedly regard 
The big question facing mami- about a 20 per cent, increase on Gamma as underpowered. 1 
faeturers now is how they can a year ago. • • some will feel that the I 

continue to make the kind of ■ 5. Mercedes s W1 23 . model: engine is unnecessarily, ) 
healthy profits that they have in Eventually thhs is expected to. for a car of its class. - 
the past out nf cars of this kind, replace the “ compact" body 
The attraction nf executive car shell oh which all the present 

used to lay in the of w “ hietury of suecess wth .it 

models are based. %itlun _tiie ; .,33^^ mbdeli' hafr : detec 



production 
relatively low volumes involved. 


It is interesting to note 
Mercedes, which. '.has &- 


ment of the Fiesta, which will This put a premium on skilful last two years, the emphasis of drift tr^ante-its * 

ha moitn in Cnein Chrmanr an/I , ,1 i Unnvuisis nnuin/itin. hi,, mnn'nil nMOJ ulul WWBIH1 


be made in Spain. Germany and 
the UJC., and which could be 
turned out at between 500,000 
and 600.000 units a year. At 
such a rate of production the 


workmanship 
control, and 


strange that British Leyland’s time buy; it introduces a new 
plans for a replacement to its customer to the company, and 

may be a strong factor in breed- 
ing a new generation loyal to 



Anti-roll baron an XJ6? Alternative 
route for Archway by-pass? No- 
the smile of a man who's just heard that 
Alpinaircan air-condition his car 


Alpinair has developed a veiy special system to give 
maximum REFRIGERATION, DEHUMIDIFICATION 
and FILTRATION. This means npfug.no fumes, no 
misting up. no draughts, no noise, no discomfort - 
winter or summer- just relaxed, comfortable and 
more Important, safer driving all the year round. 

Write or ring tar details now on AtpSnafr Air 
Conditioning. Or see us at stand 136 onthe Motor Show. 


"Alpinair. Alpine H&use, Honeypol Lane, Kingsbury. NWS 3RU. Tel : 01 -204 3392 Telex 92361 7 


cool car comfort with 



the marque. This becomes a 
particularly important con- 
sideration when all the competi- 
tors have a rival car in the same 
class. 


pooents such as engines — a pro- 
cess Which can be highly auto- 
mated, but which demands very 
heavy, capital expenditure — is 
reduced quite considerably. 

Another approach is to design 
a car which can utilise some of 
the components which go into 
other models 

v-i T range. This, 

£< IIPI being done with the VW Polo 

(being produced In combination 
Second, the small car sector with the identical Audi 50. at 
is now growing appreciably the rate of about 200.000 units 
within Europe in response to the a year) which uses an engine 
need to conserve - fuel. In designed for the larger Golf 
Britain, for example^ the Ley- roodej 'as well: and at Citroen, 
land Mini and its imitators which since the mercer with 
account for about 15 per cent. Peugeot has rushed through a 
of all sales, and are expected to desi.ro for its new LN model 
be taking about 20 per cent by which is based on the Peugpni 
1980; in the rest of Europe, 104 bodyshell, but uses the 


and good quality Mercedes production has moved ^ . 

meant thal the away from the luxury S class - 4 * 0 er cent, of-'ite ^rodf 

finished product could bo sold towards Its more modest range last year was ofddlese?*- 0 

at a relatively higher prii.-e. of specialist compact cars, and. other hand Mewed ® 8 cl 

. . . , But within the last three with the launch Of the . new bpKevec fhat c^ctmhers wil 

cost of manufacturing vital com- ye ars several things have hap- mddei. the- company’s prod be- :^ p . m tri : nqy quality 

- „ pened to equation of tive papacity js : to -fai x»ev-Wl23 mo( 

manufacturing costs to sales, incr^ie at the steady 10 Pfer ^out 9 per cent.' more l 

The first is the oil crisis, which con V or so a. year ‘tfiat it Jus stvethafi^e ^old cotopw^ 

may have a lasting effpet upon achieved in receul '"indications, are- that 

sale?, or at least form the . 6 . Peugeot. 604r Basee lfke_ the atotorists want are not 
design of rather smaller and Renault 30 on the new.JoinMy.-sara^ cheap' cars, but « 
more economical executive cars;, produced Yb ^sgtoe, Qa& 6 W-ably c^ioiairal pnes. . 
the second is the creation of -represents attempt to^ v ' ’Tta^ r 

the .^'"Percefe»&pe.-;i . _T 


in 3 compands very, much greater manu factor- allaek 
for example, is 


vehicles of this kind account for 
much more of total registra- 
tions— about 27 per cent — and 
are expected to go up to 30 per 
cent by 1980. 

In Leyland's case there is a 
further argument for support- 
ins the Mini and its replace- 
ment: the fact that it has a 
dealer network built up on 
volumes which are dependent on 
having a mass-produced small 
car in addition to its other 
models. Thiff is trofr-tt both its 
borne market and on the Con- 
tinent. where the Mini has con- 

CONTINUED ON NEXT PAGE 


Citroen Ami mechanical com- 
ponents. The aim or the 
Citroen model, quite clearly, is 
to head off the challenge of the 
Fiesta by capitalising on the 
great brand loyalty available to 
the company, while at the same 
time utilising the big scale 
economics available to the 
larger, merged group. 

A third method of approach- 
ing the problem would be to grt 
sr special niche to the small ear 
market which would also allow 
toe company to command n spe- 
cial price. Because of the spate 



’ • ' . ■ y .* •* l - . ■ * • . i ■ * .>• ' ' -vllfe 





We have the answer formotcH* finance a lot 

more besides. ';.*V 

Rjt nwreirifoirmaiaOTisiii^ OitoyttMs - 7-^ 
advertisement, attach it toyourleteiSiai^seritf 
it to our Motor Manager at Head Cffice. 

Wil do the rest 
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hot rods 





; LA LIST and super cars 

always hogged an in- 
iate amount of the lime- 
, whether at a motor show 
ist a racecourse car park. 
» bops of all ages keep a 
nl and knowing -eye on the 
r. models and reel, off 
jtica . about . performance 
price at every convenient 
n the conversation.-' They 
iiot produced in car fac- 
■ T but instead emerge 
Ji-like from thoroughbred 
;s: they are designed in 
bouse of Joe BJoggs, or 
>erindtni, have coachwork, 
jodies, and are altogether 
quite “too-too" different 

the average Cockney 
ir. 

e owners of these often 
expensive forms of self- 
gence arc immediately ec- 
d with a level of virility 
sophistication which can be 
times almost embarrassing, 
have to endure from about 
?r cent, of lesser mortals 
a nudge and a wink and the 
liratorial “J'Jl bet that 
cts the girls. - ' 


tieularly in respect of lepffnes, w eefr this U expected to 

gearboxes, suspension and ^ ™ by the end of 

brakes. British ‘ Leyland ; ia£the ‘ ,alf or which will be 

only one -left in tfife -VtfHm* company is selling 

market. All the rest tori* jopted . » . .CK^'.l'-oinpl ctely knocked 
for low output where tbeyrean down J and is exploring 

be fairly sure of settftfr aH ,tfcey tjie. possuaniy , jf a kiddie East 
can produce, ■ 

Ley land depends ^hotvily"; pa, 
exports to the tLS-‘*nd' TTWi^hvit o 
in tin? country take tess JlaJJCUM \ C 
3£ per cent, of the^t tJ “ - 


market ; 


frTherfKVkaiV feels that the 


re 

t sales of these cars account 
minute percentage of the 
market and it is rare that 
can be used to their full 
itial. Keeping the heads of 
anies that build them 
? water has proved an 
st impossible task and there 
been many failures over 
ears. 

3d uc lion costs have gone 
T ,»gh the roof and more than 
- iianufacturer admits that if 
. ’■» were not a U.S. market 
. .. ■» would not be a sports car 
. ; -• >try at all. Yet production 
: nues and interest is‘ as 
' : r. as ever. Even the most 
• „?ued functional motorist 
d be sorry to see the super 
disappear and far from 
.'being lost several manu- 
,-. : rers are either coming 
or expanding as demand 
.rers from the recession of 
il crisis. 

' keep things within bounds 
: has been an increasing 
»ncy to use components 
\ { v dy in mass production, par- 


bo the way has ;.ewensivc end of the 

to enthusiasts produe mg .^market, * JnU bring more 
enthusiasts. Astoir Marta hg 5^52^ -■ and j s keen to 
disappeared, but there^ — -^g^that it i s now cater- 
a new Ugimda exclusive market 

Show, and Jensvx rather than boy racers. One of 

disappeared altogeth^ ^^' the m <& stable features of the 
ability among the weU-taOwn lart few y e8rs i s the disappear- 
ltalian makers like Feirariand hairy monster. The 

Maseratl is a matter.P^of aenw^^ckpit has replaced 

sp.ecu^tion and Alfa ^ chariot and the 

settled for-performantj-salooM.,- 4^46.:* a Fangio fighting 

The number of fuU .coaver- with thefvfhv'el is as outdated 
tales available ' big ^go^es'-iiid leather helmets. 

manufacturers has dwindled to YeT-then? is one company, 
a handful, partly as a result of MO rean,:whioh still produces a 
fears that U.S. legi^afion wotfld traditional sports car. and at a 
ban, soft tops as dangerous. To price which is a little surpris- 
cou nter this there hasrpeen a iTt g -for.'a hand-made car. This 
healthy growth in the use of ^ ^ 4/4. which sells for just 
detachable centre ro'of^'tisuany over . complete with 

known as targa tops. • traditional '-si descreens instead 

The industry has hardened of window and modified 1910 
into two quite different aides, front . 1 soflpen.sion. Anyone 
with the small r producer placing xd : order to-day would 
proving the most rcsfiient pro- be unlikely‘to gain delivery in 
vided.he comes up with. a real less tfiarT.tlD've years and by 
car and not just a- haidt^rd that time.the price will have 
speciaL The exceptiqiiis Lotus, gone tip * v 
which is halfway between Tow Morgan,' -vtou. exports over 

and volume production, tnakes half of: its production of about 
Its ‘ own engines and. parts and 400 a ye^iv-but not to the U.S.. 
relies for about 50 per cent of where .-(Snissi cm and safety 
its sales' on the home ' market, controls'get'ui the way. 

Six years ago the:" company Each hand made, ex- 

was a high volume v producer, ce Pt for-.tt^ti mgs. ou a chassis 
sold its cars in kit form and arid ash' 'flame and every year 
lived on its racing nam*. Now enough pwffle come along who 
it has moved ‘upmarket, would like- Morgan's traditional 
dropped its cheaper towels and product- 1 .. A/few years ago the 
is looking for a targeted £2m. company -.idefflded to test the 
pre-tax profit in 1977 rampared more moded^waters of the libre- 
with a loss of £400,000' in 1975. glass bodJr uiP contemporary d.e- 
This was at a time when it had sign, them very cold 

only one model. The' EUte, in and, neye^^wmired in again, 
production.; This pas- been Instead. it. ^»d need a version 
joined by the Eclat . rind the with the : .&mv ' ; 8 engine, which 
Lotus trio will soon Tie complete this year m^m-po rates the new 
with the mid-eogined: two-seater five-speed vgeOr box and that 
Esprit The cars range am is tite ’aieaM& there is to a 
£7,500 to nver £10,000. . modern ports car. 

At the moment the." fat lory . At. the^^iljcr end of tlte 
is producing abonj 25 .units aBritisMsc^Eillowi.ngthaiRolIs- 

ti -tv- -tei, 


Royce tuU'produces a convert- 
ible Curnfche for the sporting 
oiotoriai. Bristol Is introducing 
a new ruydeL— the 603E and the 
BOSS at £ 1 9,359 and £19.660. The 
eooipany s-jys that a 5.2 litre V8 
is more vcoriomicid than the S 
with its o.p lUre "V8." The com- 
pany concentrates, like K-R. on 
■j smooth, quiet ride and is suit- 
ably vague' About power output 
or top .-.peed. It also produces 
a 412 in carga version at just 
under £17.000 arid total output 
from its Filton, Bristol, factory 
is 150 a vi-ar. 

Exclusiveness and the fact 
that it h. a frill four-seater are 
the mam claims of Bristol and 
the inajorny'of its cars are sold 
on the U K. -market. But It is 
hoping tu move into the U.S. 
with the 412 before too long. 

The U.S . too, is the main aim 
of two mb, household names 
— Ferrari aitd Mercedes. Mer- 
cedes has 1 wo two-seater cars 
in the 35uSL and 450SL but 
it likes to include its 450SLC. 
a two-dimr bard-top coupe in 
the bracket. Only the 450SL 
goes to rh.* ELS., but the U.K. 
takes both the 450 and 350. The 
cars have a mUy detachable roof 
and there has been a significant 
revival in imerest o\ - er the last 
15 months. 

Increasing prices have seen a 
consequeni nse in second-hand 
values and -iften owners have 
been able in irade-in cars after 
a year or su ar.little or no loss, 
unless inftuii'iQ accounting is 
applied. Ferrari, loo. report 
that it has times paid more 
to take a cai back than it was 
sold for originally. 

Production ligures for the 450 
and 350 show clearly the heavy 
reliance on rh.- U.S. Total 1976 
output U c\|M-.*ted to be S.353 
units, of whi. h 7,540 will be 
exported— 6.01 its going to Lhe 
U.S. — all 450> 

Ferrari is l.mking lo its new 
400 automain- GT to pick up 
transatlantic sal*?s. This will be 
the first automatic produced by 
Ferrari and will have a 4.S litre 
12-cylinder cncine. The com- 
pany was hit I.\ strikes in the 
first four months or This year 
and has been producing only- 
two cighl-cylindi-r model*. Out- 
put will now he- boosted by the 


.400 and a five-litre , t t\y sealer 
flat 12. the 512BB, which will be 
available on the U.K. market Tor 
about £2J.UU0 

The U.K. agent*. Maranello. 
are also takmg a careful look at 
the Japanese market, where 
sales are already improving and 
where the Porsche is very 
popular. The Japanese are very 
snobbish iudeed about their 
cars — and many other things — 
and although they, hkc us. drive 
on the left the rich buyers orten 
specify left-hand drive cars. 

The company, which is 50 per 
cent, owned by Fiat, makes 
about 1.85U car? in a full year. 
It has not made a convertible 
since 1969 but targa versions of 
the Dina proved popular in 
England and may be available 
as an alternative- un the Dino 
308GTB next spring. 

Further evidence, that the 
Italians at least arc determined 
to see that their «u per ear pro- 
ducers can keep going i.* *een in 
Lhe case of Maserati and de 
Tomaso. Citroen bought 
Maserati in produce Y6 engine* 
for its SM but put the company 
back on the market m a time 


of financial, squeeze. Omar Orsi 
ami Ale.*a;idru de Tomaso were 
invited to take over the com- 
pany and funds were made 
available. 

Production is now running at 
about 6d0 a year and there are 
plans to increase this 10 1.090 
in the near future, while de 
Tuma*o is keeping output low 
at about 300 a year. Both com- 
panies hare three models— 
Maserati the Khamsin. Lhe 
Mi-rak and the Bora — with the 
new Kyalami due to go into 
production in January- The de 
Tumaso range is the Papiera, 
the Longchamp, and the Deau- 
ville. of which only 50 a year 
are made. 

In contrast Ley land's lowest 
production sports car is the Stag 
at 80 a week: TR7s and MGBs 
reach LOOO and 800 a week 
respectively. The XJ-S is a 
modest 100-a-week. with Midgets 
and Spitfires adding another 
900. The TR7 was aimed 
primarily at the U.S. market, 
where it was given a glittering 
launch last year, but the com- 
pany was caught by the expecta- 
tion of a ban on convertibles and 
is now working on a fresh air 
version, though' this may take 
the form of a targa rather than 
3 full convertible. 

The MGB continues to sell 
strongly and the derivative V8 
version ha.* been dropped, the 
company says, because it was 
just not worth interrupting the 
flow with a model in such low 
demand. 

Leyland \< no longer con- 
cerned with providing a throaty 
roar and is content to concen- 
trate on exports. The total size 


of the U.K. sports car market 
can be directily related to Ley- 
land's ability to release produc- 
tion capacity for the U.K, rather 
than abroad. Though it claims 
that without the U.S. many cars 
would not r survive, fn the same 
breath it says that the removal 
of the threat to open cars has 
given a new breath of life to 
MGBs and Spitfires. - 


Nostalgic 


Sales of the MGB have been 
discontinued in Europe, though 
there are still some personal 
exports, and Leyland has stated 
that the TR7 and XJ-S could be 
produced solely for the U.S.. 
so the picturo could look bleak 
for li Jv. sports car buyers. 

However, one company that 
is spreading .its range is 
Panther West winds. This grew 
out of combining modern tech- 
nology with ‘ nostalgic, almost 
reproduction bodies. .The com- 
pany produces about eight of 
its J72 sports model a month 
for £12,000 eacb and two a 
month of the DeVille limousine, 
which is being joined by a drop- 
head version at £32,000. It has 
recently added a four-door 
Triumph 2000-powered Rio at 
£11.000. but for the Motor Show 
has ai Iasi spread its wings. 

The new Lima is the result of 
a link with General Motors 
which will take the cnnipany 
into the volume production 
league. The Lima will be 
powered by a 2.3-litre Vauxhall 
engine, and will be sold through 
Vauxhall dealers. The company 
already has orders for 350 of 
the two-seater open sports 


models and expects this figure 
to increase to 500 in the first 
year. 

It is negotiating to open a 
plant, probably in Spain, to 
build for the rest of Europe, 
in which it will have a 50 per 
cent, stake but will not be 
required tu put up the eapital- 
The same could apply in 
California and Japan, which 
would also produce for 
Australia. 

“To pur it mildly, we are 
booming in a big way,” says 
founder Bob Jankel. who added 
that there had been an enquiry 
for 5,000 of the Limas for the 
U.S. This will be the first time 
that the company has been in 
open competition with other 
makers, instead of producing a 
few cars for eccentric .mil- 
lionaires. 

Its success, or failure, will, 
along with the resurgence of 
TVR, show whether the new 
breed of specialist car manufac- 
turer can do better than some 
of its predecessors who became 
so unwieldly they could no 
longer manoeuvre when costs 
soared. 

The public is coming back to 
open-air motoring and has grown 
used to high petrol costs. 
Executive salaries have been 
quietly rising and there are still 
people making their fortunes. 
The Middle East market has 
opened up and the sun has shone 
all summer. Doubtless there 
wili still be problems, but for 
the time being at least the finger 
nails are being given a little 
time to grow. 

Stuart Alexander 


The Mini 


CONTINUED FROM PREVIOUS PAGE 


of new modt'Io in the smaller 
size categories of the popular 
car range, the mini-type design 
lias been blurred into the small 
family type design exemplified 
by. say. the Escort. For ex- 
ample, the Golf measures 12 feel 
2 inches in length, which is noi 
far short of the Escort ( 13 feet j: 
the Polo is 1 1 feet 6 inches, the 
Renault 5 ll feet 6 inches and 
Lite Fiat 127 1 1 feel 9} inches, 
while the Leyland Mini, which 
may be regarded as the progeni- 
tor of the genre, is just 10 feet. 

The Mini, in fact, has a very 
definitive size which, although 
producing disadvantages in 
terms of luggage space, has 
given it the particular run-about 
appeal which has led to con- 
tinuing popu lardy with younger 
motorists, and with customers 
needing a small second cal'. Be: 


cau.-e of tills special appeal of 
the .Mini, it is likely that Le>- 
bnd will also try to make its re- 
placement model shorier than 
the majority of the opposition s 
car*. 


Strides 


Despite the growth of the 
European small car market, and 
the obvious strides which manu- 
facturers have made towards 
achieving better economics of 
production, manufacturers look 
like being left with a tough 
challenge to sell their vehicles 
ai a pmfit. With the launch, 
during the last IS months, nf 
the VW Pulu. the Ford Fiesta 
(in Germany only eo far), and 
the Citroen LN. a lot of extra 
capacity has come on stream. 
Add mi British Leyland. m two 


years' time, in a development 
in which it apparently hopes 
virtually to double present Mini 
capacity of abuut 250.000 units a 
year, and it is clear that manu- 
facturers will have to sell hard 
to stay ahead of the game. 

One point about this com- 
petitive battle is that it is 
eoing to be waged with new 
model* representing a consider- 
able impruvement . in specifica- 
tions and engineering on what 
was available a year ago. Dated 
vehicles like the Chrysler Imp 
have been dropped, and several 
models such as lhe Citroen 2CV 
or Simca 1000 are beginning to 
show their age. They are -being 
replaced with cars which have 
up to dale engineering, and a 
lot of new thought on trim, 
styling and uuernal space: more 
thought, in fad, must have 
gone into these kind of cars in 


the last two or three years than 
for about a decade, as the in- 
dustry has begun to adjust to 
the oil crisis. 

The new vehicles also mark 
a return to the use of engines 
with smaller cubic capacities 
which are capable of producing 
improved running economy. The 
Polo, for example has an S95cc 
engine, the Renault 5 a variety 
of units below one litre, and the 
Fiesta a new 957cc engine. One 
of the key questions consumers 
will be asking about these 
vehicle}? is what kind of perfor- 
mance they can expect. And for 
the British industry, which has 
moved markedly away from 
small engines during the last 
decade, it will he important lo 
develop the low capacity Mini 
and Imp engines to a competi- 
tive level. 

T.D. 
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Terry 

Beckett 


ONE OF THE significant turn- 
ing points in the fortunes of 
Ford UJC. since the war was the 
launch of the Ford Cortina ra . 

1962. The man who was mainly 
responsible for the Cortina pro- 
gramme was a product planner 
called Mr. Terry Beckett; to-day, 

Beckett is chairman of Ford, 
and responsible for another new 
product launch which will have 
a crucial impact on the com- 
pany's fortunes — the new Ford 
Fiesta which is due for release 
in the U.K. early next year. 

There is a certain irony in 
this change in Beckett's position. 

Back in 1962 he was the man know t edge and sure-footedness 
who argued against any attempt under aggressive questioning, 
by Ford to follow British Ley- Be is more rea dy than man y 



drawn up; was 'also given the 
^ job -of heading the group’s 
.European interests. Last week. 


Indeed, Lacy projeefe cott ? 

side rah fe optimism abont<2nj55= | 

lei^s future. He said recently. 1 
that he had been displayed . 1 ^ ; | 


having - seen Chrysler through ^ sheer ^ck 0 f confidence he 
-the most radical of . the reorga- had foflfld ^ Britain when he 


nisatioB mefcures. Lander shed here . ^ bis view^he said; 

- the ILK. office to concentrate ex- wasno iegitunate^eed for. 1 
clusively .on European affairs. -S 

fhKmeahs. presainahly, that he g ‘ . he has also managed to il 
■will be devoting his tune to the K T0 ^ claim that M 

question of integrating ^ j J be pu jied round by 1 
^ Euxopean 1 ? r 2 d ‘i < ^M M toe comp^; to the I 

' £acd ^ e fJ^ ce ^ w S 1 ^ s i 1 ^ ftoancial targets set by.'the Gov- g 
eventually bnag the British con- ^ $ 2 Sm. teas in. the § 

cern much closer to those in & ^alf of this yea ?.was just M 
3 France and Spain. ^ wbat ^ predleftt wist | 

- * The task . facing Lacy is Government and the British || 
mapped out quite thoroughly In taxpayer will be watching 'will || 
the Government rescue plan: to be whether he can Kve up' to p 
% get the company's new models ^ f ore cast of a sft aZI profit 
^ into production at the target next year. - ' r - IkJ 

output rates, and to do 50 within - Si 

a tight budget. This is involv- __ ... - ,-\l • v ... - 

ing, and will continue to involve, 1 

ai major effort in manufacturing-. V-A WJV ‘ th 

control and in communications • a a 1 ' . th 

with the workforce, which is Ti 

tin vino in nnfto radical V ▼ £! 


Y* * ... . u Be is more ready tnan many 

land mto the Mini market Ford executives to give an « tPOFPP 
Instead, be wanted to carve out account o£ lbe company in pub- 
a new place for the company in i ic __ai though he remains re- 


- rfvity record suffered by. Ley- from a keen approbation of -to* 
•JancTis in great part:dne to- the product the.company is making 
:• disrUDtioDS caused by ; disputes,. andsetting. Contralto-popular 

and thatThto is -also a major belief, not all executives 

factor in retfaeing quality. In in the motor industry have an 

■ private conversation be comes v&oanded interest toesrs. But 
across as an approachable and to^sonie— and Price . must, be 

- straightforward personiilfgfc and ; coatsted ^amm^'these-^hey are' 

appear* to r^de a objects ef^great fasctoaition in 
.SJurable impacb^n many oftoMteelfe . f; 'Pv - 
W' - trade- unimlb# w|phave ^|gi s Wt^.explaiiiS'the effort 

mrt’him- : ■' Brace-has put; behind producing 

This Insistence on smoother jagnr at Vauxhall since 

production may be b egimti ngto jj 8 jQ^gjj company about 
. pay off. - Despite .ihexepeg ^ fash • two yagjs _ ago. - : ' He firmly 
. of;, disputes, u s beHevea that ■ new tosts and 

record . this. ?eo? fntwrwgt in a 

: f although la?t couioanv’s products overall; and 

bad year) and u signiticaat th at he.chose to 

■ gone np. bitt the Chevette' range 

design which 

1 has iee ? has' -proved' popSsT but 

■*» fairly rare to Britain 


■r" r V "“=» nuriy rare in sriuun 

- rt 1b«time.' Having stimulated 
shell, and the mg execuuye.car . ^ entonn 


the manage 
the turned p 
Times have 
with the re 


a new place for the company in Hc—a] though he remains re- T having to accept quite radical ▼ T ...... ^ 

larger saloon cars which would lllctani t0 produce evidence on | .O AV changes. JUST A few years: ago Mr. knife blunted -^S 

appeal to the rapidly expanding sgngjtive political issues such g 0 £ar> j^cy bas managed to Derek Whittaker, the present and the soSal? 

company fleet ““KeL as Ford's import/export balance jjR. GEORGE LACY, the push through the changes . in managing director 'of Leytand clearly Whit^iog 

Si 1 ■ iQfto —and has in recent months ma naging director chosen to Chiysler’s production quite Cars, was one of the young to . his preSefeij 

jUSt that to D€ followed in 1“68 into influential niltmdp V 1^1 I.- T T rr +u ..L «V. A rrkn Avonour TnenarrdrC WtirkinS OH th6 ffi- rmnca ' M»"iu 


f U 5^u moved into influential outside Iead Chrysler U.K. through the smoothly. The Avenger managers working on tiie. re- cause of Ms' 

- «.«?' %> E i . 1 c0 . n ?°,: posts as a director of ICI and difficult three-vear period of im- assembly lines have been trans- generation of GEC_Under Sir attitude td-iftdjB 

aat »h *o rd s predominant hold a sen i or cBI committee figure, pjexnenting the Government- ferred to Linwood in Scotland, Arnold Weinstock. Here Is how Leyland -Cars 

011 at fr rUf^ th i * In to-day’s international backed plan for restructuring and brought on stream- the Imp he described his spell as head ing director vto 

esSbl^shed ?ase F^rd f Sn w trading conditions. multi- the company, is a relative new- has been dropped; and a^embly of AEI Cabl^ne of.the sub- the probTemsi| 

nationals — particularly highly comer to* Britain. Like his pro- of -the new Alpine from French- ridiaries:, “ AEIJ^Ies^old head-on jf.. fej 


saloon 

the laamdx. of-the new , T “ siras ' ' have 

Rwer 3500. Atfte same time ^ ~ - 

smee thM^ factory- reorganisation plan VaaxhaH -has come in for 

is - getting ^^^erw^." ' . "What s ? me »«* suspicion 
Whittaker needs how is ar long smce-R^ces- arrival for the way 
period of industrial- xfclm- and p. V-'bg» $■:***. been integrating 
s-aPPomted its mddel polwy with that of 

partly be- P ™ . • T ‘ - ? ; • OodL the other General -Motors 


Beckcrt argues that from this In . to-day s inti 
established base Ford can now trading conditions. 


mish Into the ' m in Uv-oe market nationals— particularly highly comer to Britain. Like his pre- of the new Alp me from £ renen- siaianes: ^ ^ neao-on Jf-. 

?nr viable ones like Ford— have a decessor, Mr. Don Lander, Lacy made parts has begun at Ryton nothing; headquariera at Gros- chance , erf 


for two reasons: first, because viable ones like Ford-have a decessor, Mr Don lender Lacy maoe^ nas negim at noanuw, ^ance 

the '>rouD can now achieve gr^at need of senior managers is Canadian by birth, and has- in Coventry. These pro- venor Place sold ?tau torus, radical jufepbS 

better economies of scale in who can give a consistent spent most of his working life ETamams, pushed tinmigh m a At Cables we were mg^ the cm§i?i 

manufacturin® following its account of their policies and do in Chrysler’s plants in Canada, short burst of activity .in the £ljm. a year to pay for Gros- Ryder. 

European integration "under a good public relations job on But a/the age of 55 he has been summer, and demanding meticu- venor Place. the merger ^ittakeri^ 

Ford^f Europe- anS second, their image. Beckett, for plucked away from that to bring Ions planning, have been com- we first set recentTy nm^wj 

because the small car market is example, lias made a great his manufacturing know-how to Pieted on time. •’ • tiien 

growing at a rate which makes point of stressing Ford UJv.s bear on the problem of Executives who have grown products ouraeirc^and _ then Mini repnfcens 
it attractive for any large-scale positive balance of trade, and reorganising Chrysier's produc- used to working with -Lacy £ ot .reported ^ 


compromising 
pal problems: 
fled a xmmag- 
j would tackle 
Rationalisation . 
re to stanz a 
■men ting.; the 
forreorganis- - 
bade' by Lord 


manufacturer. the increasing excess of its tion lines while introducing the during the past year, and who ties, we naa Deen spenomg several pla« 

exports over imports, despite range of new models foreseen have not always been compli- £250,000 n °t cdrrietT 

■" " "” " " growing interchange of com- in the rescue programme. mentary about the managers nothing- we cut it to ±/o,uuo. unrealistic ^ 

These orofiles were ponents with the group's Euro- Lacv arrived in Britain only seconded to Britain from across inherited -3 mentators'ax 

pean subsidiaries. about a year ago to take up the the Atlantic, say that he is an house depots Grosvenor points ’ can” 

written by This ability to give a favour- manufacturing job under the easy man to work with. He is Place had nin for^. ^ we shut defence oni: 

T»rrv flrvfewnrth able account of the company is direction of Mr. Don Lander, the quiet, and' reflects deeply on most of . th ”“ c "” n ' ^ 

Jerry uoosw n likely to be in great need with previous Chrysler U-K: manag- decisions, rarely rushing into PJJJ** 5 * he cut out ^ eU over thrMts. Th 

"" the launch of the new Fiesta, ing director. Lander had helped action. But he combines this 200 jobs. '. in memora$ 

Like most senior Ford execu- which will have rather more .negotiate the deal with the with a quiet enthusiasm for the This zealous approach to xost- of his exec 

lives, Beckett, 53, has been with than 50 per cent of its com- Government, and after, it was job. ' cutting was, of , course, part of meeting, in 

the company virtually all his ponents manufactured overseas. ' . ” leak oUt io ; . 

working life, except for a brief With the launch of the Fiesta. - 

sneli in Ihe armv dnrina ihe «,jii ha inti, •> ctrnno ■ . .? *f n / 1 S ein r5> 


These profiles were 
written by 
Terry Oodsworth 


the company virtually all his ponents manufactured overseas, 
working life, except for a brief with the launch of the Fiesta, 
spell in the army during the r ord will be put into a strong 
war. An engineer and position to challenge British 

economist by training, he is LWland for leadership of the 

regarded to-day primarily as a British market. In recent years T “1 'I'fl ‘ 

marketing man but. in the Ford its market share has been I 

tradition, has been moved piT ininrr at about 24 to 25 per 111 

around enough to have a strong cen t.. rising earlier this year to JL XIV 

grasp of finance and manufac- 30 per cent, when BL ran into 

wring as well. acute supply Voblems: but the . -g 

Beckett is also an extremely Fiesta should give the company . -4- In- 
articulate man. At the recent the other 6 per cent, it needs to .III 

hearings of .the Commons Trade get consistent!?- over the 30 per ^ 1 i 

and Industry sub-committee cenT. mark. Beckett's task in 

which' has been looking into the the next few- years will be to 

British motor industry and the consolidate this lead as BL IMPROVED lay off pay now 

affairs of Chrysler U.K, he attempts to return to full and action to reverse the 

dazzled MPs with his range of health. erosion of skilled oifferentiais 
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Bob 


■ its mbdel policy with that of 
■ V ' Opel, the other General Motors 
company in Europe. There js 
ho doubt that Price sees this as 
a way. of achieving so nie econo- 
mies of seale 'in . Europe: swop- 
ping ttf components between the 
two •" companies is increasing, 
with :• Vauxhan - making some 
tjpdy ; pmiels .for - both, its own 
Chevette and toe Opel City car, 
and Opet providing all the parts 
tiiat go mto the Cavalier. 

;; But be dlsQ believes that Inte- 
gration -has given toe company 
a-swifter-response to marketing 
problems. : - v 
. The assembly of the . Cayal ier 
in Bel gium— -whi ch makes it an 
Import into .Britain-^-and its 
^jHanufacture from a variety of 
which go into other. Opel 
^.'was a^eed to bjedause it 
Vauriian a model for the 
"■middle range' of the market 
. . which It- Wbuld have 'taken at 
Jeast two' years to design and 
Itoeif. . • 

. • .Tn^iiB^dteting terms Price has 


The view fre 
the unions 


of the fla^tMfelf;' 

. • . . • Second, T tfief essential po5 
uhderiyin)? closure -thre 
"■'carries logitffl® force, even= 
there was no jfeed to express 
in .quite the ^unt way it w 
stated. If thejiini were^to^ 
abandoned .•"’$£ Leyland," ... 
would tear a bole, fn | 
. , mpde! Iine-tip; , The economics 1 


■ • . • r . i. * XU TJH^JVCUll^ USIIUfi niLG Uaa 

t i and tbcfic most ^ — —MM - v--^r [ v been-- rigjftl_ pit . th® 

If." ' > '-r v* y -r . A LITTLE 4T&'dat '^ been a 

essential- Txfint itffinentiaL Hcmse^r^ "Commons success and is proving a worthy 
i closure ‘.threat committee .. repo^^-expr^sed contender In., "thd . sector 
f force e veH : if db u btS about domiratcd by-the Ford Cortina: 

^ ed to exnress'it tb' survive as a'^feie company and it was alSd-tonnched far 
unt wav it was' ^h- Britain. The effmpany went enough ahead / of the new 
Aim weretn Jje r *bi TO l6se flStn^&LilBTS^yet Cortina to he able to establish 
B^ lJvland/ the last . With toe Cavalier and 

"cteat hole in its reversed toe l^V to dadare a the new 1 Chevette, Vanxhall 
economies/it ftiiflt target of a 


profit of 


I I I V j IJ I j “j V J | | ^ / r achieves' by^ sharing some Vv«3t c«ii^ ^ market share fi;.- 

• vIlV VflllVllU . > «-.W -• components' wfth 'otftef mbdef^ ; _ 7 - ' 

. and consequently in, its -proffer ^ e per ‘ / Vauxhall’s .-^sh _ vof- . its casb^ ' . ; 

IMPROtTD lay off pay now Mr. P. L Staley, manager of Mr. Hugh JScanlon and the tion facilities. It would bar.dif- forrnanrt^o^Wy^e .yegi..i^':rba(mras : ^ ^^nd, itsy stock turn- -fe. 
and action ti) reverse toe Ford's stamping and body plant. Amalgamated'. UpioD oE Engi- ficult to see the company /sur^ toe around .rate /has go improved rr 

erosion of skilled differentials at Dagenham expressed the fear neering Workers executive had viving in its present shape, or . * “ “fticeably since Pnce arrived, 

when the present phase of of all car companies .In blunt called som$, of ‘. the strike size. -i. , _ 1 forftmes foUows^the ; Th® .biff question that renmins, ...-.• 

incomes policy ends are the terms during last month's leaders to ®jndon and told Despite, such abrasive en- aifivil ik toa UJ^_nM4r.^Itob-however.- - is; wnetimr.- Price 


is 1 vyd^^^ose-^o its target of a 



incomes policy ends are the terms during 


month's leaders 
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issues dominating the thinking troubles. He told employees in them to fir 
of car workers and their union a letter; “I am sure that you back to worli 
representatives at present. can see that for the company to defying the 
Increases in the guaranteed continue to pay wages where real cause t 
week or lay off payments are there is no possibility of produc- no nearer | 
particularly attractive to unions tion would give a licence for Leyland d 
at the moment because they disruption to those employees formed! 
represent a valuable fringe whose objectives are not to UQ ~ j 
benefit which does not have to secure continuity of produo- . J 
be offset against the rigid £2.50- tion.” ‘JS 

£4 barrier of the pay policy . to 

itself. But. while managements -j^t *• ... 

have over the years-agreed to IS 62Otl<ltl0IlS . J* 

improved protection for their , . ■ „ .. .. , p • . 

employees when they cannot - * s “ an **® men * sees ,*• . league taw 
work because of strikes at out- “ off workers ***£** toey are 
side suppliers, union leaders at on W The posg 

are now pressing the quite wo “ ld D *_ e T eD pressure to trouble ijM 
different principle of payment ? nd unofficial stoppag^ which rooms be® 
during internal stoppages. frequently interrupt production, two cannog 
In the motor industry While lay-off pay is now . 


language to get counters as last week. Leyland . Drice, a. 49'^ear-old American wants— —or can persuade the GM 
&*ause they were Cars has progressed quite a wiw tes a lot <jf historic- top brass— to gear. Vauxhall up 
SmT policy. The long way down the .Ring road'k^^to^ 'W; ;j&iroee^and.' ^South.- to * larger and.less^ ^vulnerable 
roe grievance is towards better trade' uni oia 4 s ^,'b^ man with' sfee. : .* • 


man: with' 


to-day. ' retotions,.Iar£eJy because of. the I 


'toolmakers have new partid^tion committees Se on well :) 

oW^W intn ^n which have'; been developed pegB^.m a good. commmnc 
since its reorganisation. Whit- hS&atiira, «id v l^s given a : 
W -totor. 4TJ an - acoountant^and eatHM** tafito 

JSiSS mah-by e^eri- 

ence > has pfed great emphasis is. peril 

on:these c<®nittees.- ! 

; He hellers finrdy toat toerarite^to:^® fnierest to 
; company /, &nnot-.. pe^orm h^riy 

and seeing that a dequatejbt twesk.it g^s better sfiff hotii kdn 


and Wry jjlf GM-wan&^to ^ow larger 


manufactory man hy experi- 
ence> has pSd great emphasis 
°n:these «%ittees.- •- -r-t-U 
• He benc^s finnly toat ther 
^sldlled wotkertf. company ^j ’cannot- - peri(orm.i 
^imd seeing.vthat adequate^ troesk.it g^fe better 
industrial i®a tioos, and with>' 
•.*h*to® c -tbaC- itopfo^di^eon^ 

1 .Leyland tool* . tinuity '.of' Tpn dtictl CP.’ ^ /Rg 
to otd of phase argues <that^ the .^>oor prbduwl 
tuled out i # 


He gets on well . Europe, the. ILK. is the 

a good, communacator. obvious place to start. Between 
- 7 atjd H^s given a re^ a ►third ' 'and a.: half- of the 
af enitotSHa^^to c^acity^avaiiable at ' -Ellesmere 
Ig^nw^Part, 4 the : Liverpool plant built 
quality .is, perb^is^to the • niid 4960s, have never 
enthiisB people been properly utilised. As 
mfwiiti interest to the things Stand, .Vauxhall .manages 


itoe/prOdttot; he^riy. all to §eil only about twice as many 
aos£ sfiff i^toh’.kdinHte - BStsun, toe main 


tter jn ; Britain. : Price’s hig- 
is to give' the British 
ny u really sOfid ‘base- for 


thousands of men can be seat emerging in negotiations more -p 
home without pay because of a f--cefully than in the past a KlIITlmlBU) ' 
walk-out ravoiving iiterallv half IW guaranteed weekly wage gi r 

a dozen of their workmates and without heavy qualifications is Addition^ tumblings of <tis» 

it was frustration over repeated hkely to prove an ideal which content *» now coming from 
lav offs of this kind which cul- rar workers are stiff a long dis- shop stewards representing 
initiated in the violent scenes from realising,- On the 18.000 wsrkers at Longhndge, 

at Ford’s Dagenham factorv last direct P ay lssue both sides o£ BirminghAmi me suggest i-ey- 
raonth, when groups of workers to e industry are already wait- land Ca*s plant. Ttojy are 
caused £15,000- worth of damage. m § to s® 6 ho » tte Government s warning That 'toere wiff_ be no 
Although the motor todusSy £? y s ^ re gj* will evolve when support for ^ 

is no longer cursed by the re- Phase Two expires n«t summer pay poi,^ rontimies to 

riontort morounri- riic-ntoc 15 followed, the umons erode differentials and prevent 
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wSto d on?e eC affllrted hope ‘ ^ the heslnning of an anomalies f>on 2 . betog corrected, 

annml eanfinat of °a car worker orderly return to free collective and the khop. jte^s phn a 
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can still be noticeably reduced D3 ^ u, ) n S- 


campaign to impress this view-1 


can siiii ue niiuWJULT reaucea “ , . „ ... . . . ‘ . — . . mo. 

because of lay offs which are . This is of particularly crucial on union leaders and. MF5. 


completely beyond his control. j£?P°riance t° British Leyiand. Tne differentials problem is aj 


He gets nothing for internal 
stoppages and the protection 


The State-finainced company's very rk&l . sense Of grievance 
ambition to reduce its 220 among skilled car workers. Ley- 


¥yoft*reat the Motor, Show call in 
fit g&rj& 26/27 . ; :. . f. 


UHLUNGEOROUGH 0933 224918 
WEYMOUTH 030-57 72117 

WORTHING 0303 31671 


against strikes outside the fac- 3eparate bargaining units to land Gars toolroon^men^ com- 


H«ad Office: 

11 G rn wnor Gwlm 
London SW1 Tel: 01 -83*0252 


Disputes 



ton* is not limitless. more man asea bl e proportions— plain that . there v are • pay 

an important recommendation di ff erenees ^of £10 pen week and 
of the Ryder report — conld not more ^tettfeen • om Midlands 
DlCfintPC ^ et carted last year because of toolrm&'l and “knotber, while 

Mtopuies the flat-rate nature of the £6 time-s^v^ skilled workers in 

A Vauxhall worker, for P°bcy. Althongh a joint an iTu3$£& where, craft tradi- 
example. qualifies for pay management-shop steward com- tions 4re :-ittff , important to 
guarantees of 70 per cent, of nutt®* .to examinin g ways of formidg atiitud€W-‘4re: tocreasr 
his normal wage for a muyiiYmm combining bargaining units and ingly bitter that .they earn little 
of 25 davs per year if be is idle introducing common tormina- or nrf-*moro than semi-skilled 
because' of external disputes, tion dates for agreements actual work®* - to other parts of toe 
There is an upper limit of ten implementation is again impos- plant^A Car fSctory is a com-' 
days payment in a single dispute, slble because of the equally in- plex SpZftion tdl -different skills 
British Ifeyiand workers, like 0esable Provlsitms of Phase and dSSSonal interests which 
those in other car oornDan es. Leyland management have t#be perpetnally chedeed 


that'-'* there v are pay 
eesto-filO pen week and 
totWeen one Midlands 
a'; and w another, while 
skilled -workers in 
where craft tradi- 
ire : ktQf, ^po r ten t, to 
atritud^'krt- tocrea5r 
tier that .toey earn little 
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Th® eternal problem of pro- 
ductivity levels continues to be 




United Associationforthe Protection of Trade Ltd 

Zodiac House. 1&3 Uyrionl^.Crcydon,CR92RR 

ielephcns^Jl' 6 S 6 5544 


days payment in a single dispute, slble because of the equally in- piex espjftioa trf different skills 
British Ifeyiand workers, like 0esable Provisions' of Phase and seasonal interests which 
those in other car com panes. Tvm - Leyland management hare perpetually checked 
are not paid For internal stop. iai * e d to persuade the Govern- and Uafiacgd against each other 
pages hut ihev do receive lav ment that they should be given and atr- incomes policy like the 
off pav if they cannot 'work 5r>ecia * dispensation to pursue present one takes away the 
because of a strike at ano’ner tllclr v- ‘ agc structure rationaffsa- flexibiUty which is often neces- 
Levland factory P-eitito 11011 dcspite ^ie pay policy, but san-.-for the balancing to be 
derails vary from plant in plant. £ ? ct they tried indicates dona- 

Similar arrangements apply at J™ ?0 ‘ iant Sufa J ert 15 to Tlle eternal problem of pro- 
Chrysler where men collect 65 , pany ‘ . ductiv^ty levels continues to be 

per cent, of their daily rote if that the pay policy an for ear managements 

they are laid off oy a stoppage Leyland from , going anrt union . officials. Since the 

at another Chrysler piant and anea ^ rationalisation does injection of public money into 
70 per cent if the cause of the ^°P groups of workers British Leyiand there have 
trouble is an outside supplier teking the law into, their, own besft.to«ny tails to its vvoriters 
for up to 20 days a year There bands. In the spring the com- t0 j^p. up output and. although 
is again a limit of ten days' lost 3S.OOO much-needed its long-term value is cot' yet 
pay per dispute. duria 5 a crop of unofficial proved the three to one vote 

Managements will cot easily strikes by men , la Midlands in feyotir accept! ng produc- 
be persuaded that there is z toolrooms over -toe erosion, of tic-^jeommitnientfi on the new 
caw for making any paymen! to. their pay differentials with Mj^by.'Xo workers 

for instance, assembly workers unskilled workers and the wide ihia.jmmto is at least a sigu^f 
when they cannot produce cars dispanfy cf earnings between good 'intentions, 
because electricians are refusing one toolroom and another. • ' . _ - 

to service the machinery. , Peace was restored only after A1&Q Flke 
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ADVERTISEMENT 


'ith the announcement ‘of the new Cortina, Ford of Britain’s 
tiairman and Managing Director, TERRY BECKETT, explains 
FRANK PAGE spine of the basics df successful product planning 
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of- Britain, confidently 
:* Acfcsit& new Cartmato continue 

’^A^cesssfut performance of its 
• •• predecessors;' each sold 

ii' ' A_e than a million, -has been tvp 
. yW best seller lists and has hera 
5* - ;s avourite of fleet buyers across 
■:-;^-auniry. 

• -^i fact, the success of the 
• Ainahas been a crucial factor in 
fortunes of Ford during the 
15 years, it has also been a 
f~ ' ai influence on the personal 
‘ rr of Terry Beckett, Chaimxanr 

- Managing Director of Ford of 

'v in. For die Cortina ' wasr ihe 
of some skilful ajuTpams^ 
-• product pfenning /-/anif ' 

1 rft was head of Product 
" 1 vung at Ford when . the new" 
; :: ^ developed. -‘I t was the first 
cu-yrdlbated effort of prb- 
'■'^planping nz that way thatwe 
^ver done? hesays. 
r ' : iere are three- major land- 
'. ;; Vm thc'fortunes of Ford of 
■■'in. The first came in 1932. 


until 1950, but he talks about the 
depression years as though he was 
part of the team even then. ‘The 
company bad lost over a third of its 
dealer network, in the previous 
year and ir was well on the road to 
going out of business. If was the 
depths of the depression and we 
only had the big American cans on 
the lines.- We told Henry F ord - the 
first Henry Ford - that we had to 
have amass seller or we couldn't 
survive The result was the Model 
Y. which later became the Popular 
aad was the first £100 car.* 


. : ^tf did not join the company 

- . V. 


-‘"That gave Ford two areas of 
attack on the. market, and the com- 
pany expanded steadily by ener- 
getically exploiting them.' The 
Rapular fed to the Anglia and 
Prefect, while in post-war years 
the big- American designs were 
superseded- by the Zephyr and 
Consul models. Then in the mid- 
fifties it was decided to expand a 
third range and the planners start- 
ed exploring the possibilities 
either of a new small car - smaller 






Three major 
landmarks itt 
Ford of Britain s 
fortunes. Top : 
1932 Model Y; 
Centre; 1962 
Cortina; bottom: 
the Fiesta - 





and cheaper than the Anglia - ora 
medium-size car to span the gap 
between the A ngfia an d th e C onsu 1. 

‘We wanted to develop some- 
thing that would enable us to make 
money’ says Beckett. ‘But we 
weren’t making a great deal of 
money on' the Anglia then and 
we knew that if we went smaller we 
could make very little. But if we 
went larger- too large - we could 
make mbs?}' on each car but we 
would not gel volume pruduction. 
So' the Cortina evolved as the 
fulcrum-point model - the one 
which would give us both unit 
profit and volume pruduction. It 
had ro be aimed at the expanding 
market segment which needed 
something that offered the room, 
comfort and luggage capacity of a 
big. car at the low price and 
running cost of a small one,’ 

And thalfs where the planning 
came in. By. the time Cortina was 
unveiled. Beckett had been run- 
ning Product Hanning for seven 
years. He had time to evolve his 
own philosophy of the job. which is 
clearly still very ini po riant to him. 

'There’s ao great secret about 
successful product planning. It is 
basically ail entrepreneurial 
activity, bringing together the re- 
quirements of the customer with 
the disciplines of design engineer- 
ing, cost control and manufactur- 
ing. You have in meet objectives 
which are consistent with one 
another. It's no good going for a 
bigger car than tlie engine will pull. 
And it's no good l ben deciding that 
you need a bigger engine and find- 
ing you haven’t got enough brak- 
ings That way you find everything 
pulls against everything else and 
in the end yuu have to start all 
over again. 

‘So we find that we have to plan 
a whole set of objectives worked 
outin minute detail and absolutely 
consistent one with another. And 
thflds inhere, pfenning; judgement 
mid experience' comes in - only 
with those can ?ou bit your cdsl 
weight and investment, targets. 
And with.the fifth Cortina we hit 
all three right on the button.’ ' 

That is why 1962, the year in 


which Cortina was launched, be- 
came the second major landmark 
in the cumpany’s development. 
The fir*l Cortina sold 1,010,090 
between 1962 and 1966. The second 
version sold slightly more be- 
tween 19fifi and 1970. And since 
then, 1.126.559 Mark Ill’s have 
been sold. Now the new version 
comes i'j i In- market with every 
hope of continuing the Cortina 
success story into the 'eighties. 

First impressions arc that the 
new model, like its predecessors, 
has taken theCortinaa step further 
up-market 1 asked Terry Beckett 
whether Ford was moving too far 
in Lhat direction. With this level nf 
specification and price, can it 
still maintain high volume and 
good unit profit? 

Beckett answered with confi- 
dence: 'This car will not depart 
irom our vital standards in terms 
•of customer preferences. We have 
to key every new car to the con- 
tinuing moving staircase of rising 
costs for us -- and rising income 
and expenditure for our custo- 
mers. We don't ihink that this one 
has got away from us on the stair- 
case. Of course the 'car is more 
expensive than the first Cortina: 
how could it be otherwise? But it 
still provides the basic package 
which made thp original a success 
- low cost of ownership for that 
classof car. a high level of appoint- 
ment and a good resale value. 

Important 

‘I would pul special emphasis 
un the good resale value because 
that is particularly important for 
the fleet buyer - and the Cortina 
has always been a firm favourite 
with fleet users. In that field the 
buyer knows that if he can gel a 
good resale value when he parts 
with the ear then his total holding 
costof the car is reduced, and that’s 
very important to him.' 

In fact, the Cortina has always 
been the spearhead of Ford’s 
attack on the fleet market. The 
company has well over 50 per cent 
of the car fleet market in Britain 
and about half that share consists 



Terry Beckett with new Cortina. Background: its predecessors, which have reached 3 million customers 



BY MIKE 
COLVIN 


ar development is a complex 
involving many longhead 
lenient derisions made to a 
precise time schedule: If 
ch is to play a constructive 
assisting these derisions then 
searcher must be prepared to 
fi his programme into die 
process. . . 

fdopment of any car, and the 
Ji associated with it is essen- 
cydical and continuous, 
ins can just as well be said to 
s to end with the launch of a 
■ the short-term adjustments 
I to keep the new ; vehicle com- 
; shade directly into the more 
lental decisions needed for 
placement due several years 
tescardi on the new Cortina, 
re, really started with' the 
of the no w su persededmodel 
n 1970, since tracing its 
ng strengths and weaknesses 
market place provided key 
i the design objectives for the 
hide. 

'ord. research into the accept- 
exi sting cars is continuous, 
s right across the Ford range; 
;es place not only in Britain 
•o in the major continental 
an markets. In the course of a 
bout 4(1,000 new car owners 
■rviewed throughoutEurape. 
*0 them, they own about 
fifferrnt models produced by 
Eferent manufacturers. In . 
, in a typical year, about a 
□d Cortina owners are inter- 
usually about three months 
ey have bought their new car, : 
ar experiences will be com- 
with those of about 3,000 
of competing models. • / * 
n the very first the- 1970 
i was seen as a very attractive 


Ford’s secret: keep on 
asking the customer 


car, sporty-l ooking with perform- 
ance to matrix ana good value for 
money. Research also confirmed the 
existence of eariy teething, prob- 
lems, speedy correction of-which 
became a high company priority. . 

As time passed, .the, British 
market’s acceptance of the Cortina 
changed. On the onehand, itequalfty 
reputation improved as’ problems 
were eliminated On the other: the 
advent of new modris^from. other 
British as wefl as from foreign mann- 
facturers, began' to erode- its out- 
standing styling appeal. Similarly, 
the impact of some highly equipped 
foreign cars in tbeearfy 1970s led to 
some dissatisfaction with The value 
bemgoffered by British vehicles and 
subsequent action to improve the 
Cortina's value for money, as indeed 
of the whole Ford range, was suc- 
cessfully undertaken. However, the 
changes needed -not only to restore 
Cortina's position, but to carry it suc- 
cessfully into the 1980s - dearly 
called for a wholly new model 

Research 

Appraisals of . the alternative 
Cortina models took place at'clinics'. 
- studies held in conveniently 
located exhibition balls at which the 
new designs were shown side by 
side with the Cortina's main com- 
petitors and with the existing car. 
This research was conducted not 
only in Britain botalso in markets on 
the continent. The new Cortina’s 


. predecessor was Ford of Britain's 
aster modd to the Taunus pro- 
duced by Ford of Germany. In' the 
kfeI960s.it was considered that thp 
air styling tastes of the German and 
■British public diverged The old 
Cortina followed the softer lines 
then preferred by the British public, 
Tauiras the crisper appearance 
which appealed -to the German 
market. Results bum the latest 
Cortina dimes. however, showed 
that there is no longer a need for 
such divergence - the same model 
emerged as winner in both Britain 
and Germany. Differences of equip- 
ment and specification apart the 
same basic car will now sdl across 
the whole of Europe, offering Ford 
and its customers alike the benefits 
. of increased economics of scale; 

The final 'pre-launch' task of 
research is to help develop the com- 
munication guidelines to be 
followed m promoting the new car. 
A car offers at least as complex and 
many-sided an array of benefits as 
any other consumer durable. This 
complexity is nowhere more pro- 
nounced than in the Cortina class - 
the vehicles that constitute, the all- 
purpose work-force of a majority of 
the British car buyingpu blic. A list of 
all possiblebenefits would strain the 
patience of any but the most 
dedicated advertisement reader. 

For .die Cortina, a marketing 
model of car buyers’ decision pro- 
cesses was developed and used to 
prqne the Cortina’s sales points to 


A Cort ina public appraisal 1 cUnid 


those of highest importance to- 
potential buyers. The list that 
emerged was in line with those 
which existing experience pointed 
to: quality and durability, safety 
(based firmly on functional con- 
sideration such as good, rtiad- 
hoiding. visibility and acceleration 
as welt as on the more passive 
features of strong construction), 
economy and comfort emerged as 
key areas in which theCortinacoq]d 
wril make strong daims. With an 
established set of communication 
objectives, it became possible to 
assess alternative launch advertise- 
ments to ensure that they succeed in 
conveying to potential buyers these 
feature strengths. 

This brings researchton the new 
Cortina up to date. With the launch 
of tlie new car. the cycle re- 
commences. Studies will be under- 
taken to establish what impressions - 
of the new car the British public 
retains. Then, as sales accumulate, 
further studies of buyers of the new 
vehicle, alongside tuyere of- the 
main competing models, will be 
undertaken to see what strengths, 
and weaknesses are revealed by 
their joint experiences. With these 
studies, research 'will begin' its 
contribution to development of the . 
Cortina of the 1980s. 


orm 



BE introduction of the new 
, Ford has completed a total 
nofitsEuropeanrangewhidh 
in 1970. At that time ft was 1 
1 that the family identity was 
of reinforcement so as each 
idel came up for approval bv 
naoqgement it was judged 
de the rest of the range. 

• first model to receive this 
sot was the Capri EL launched 
•tanning of 1974. It featured 
glass areas and careful' 
m to a clean aerodynamic- 
- a feature that was to become 
hall-mark. 

en the Escort was revised a 
later, many _ eogineeing 
r cm rats were incorporated 
ng extensive development to 
! e tire rid% handling and 
insulation.- 


Throughout all work on the 
design of new models, the Ford 
house rule has always been that 
form must follow function. No fun- 
damental changes are made for the 
sake of appearance alone, and all 
sheet metal. outlines -are developed 
over long periods by detailing each 
tiny feature on a wind-tunnel model 

With the new Cortina, the task 
was one of' improving on the 
previous model aerodynamically 
while evolving an aesthetically 
agreeable shape for several years 
ahead. Within the constraints set 
down by manufacturing require- 
ments, the design ere set about sum- 
ming . down -the appearance; 
removing all ‘dating’ features and 
wherever possible, reducing the lift 
characteristics at speed. 

At the front an integral 'spoiler’ 


under, the bumper, with additional 
air intakes ata low level, was devel- 
oped to improve .stability when 
cruising on motorways .in cross- 
winds. At the rear.asharp turn to the 
boot-fid edge kept the atrcamlinesin 
contact longer with-thqsheet metal 
with the same effect This outline 
also, brought die. incidental 
advantage of bringing the tail into 
the driver’s riew when, reversing. 

Dynamic 

Only by carefufly-. balancing 
these two effects under dynamic 
wind tunnel tests was fheideal over- 
all shape developed - ope in which 
r there is ID per cent lesa-lift at both 
ends than on die previous model 
* = A feeling of security behind the 
wheel is- vifei to thedrivdr if he is to 
control die vehide efficiently- Ford 


BY OEOFFREY 
HOWARD 

tests showed this was intimately. 
Connected with his view of the road 
ahead and the position of die 
steering wheel and control The new . 
Cortina’s bonnet top was lowered 
and die driving position improved 
to impart a much greater feoinghf 
being “in command*. - 

This primary aspect of safety,"' 
combined with stability and respond ■ 
save handling is what can make one _ 
car so much more enjoyable to drive 1 
than another. • 

Thewholepplicyof makmgfona 
take second place to function, gives . 
rise to a greattnany problems for the 
d earner. But Ford’s experience 
and there is the outstanding record. • 
of the Cortina to prove it - is thal it " 
can make afl the difference in the 
world between die ordinary as' 
opposed to the excellent. ; 

v 


of Cortina sales. By satisfying the 
exacting standards of the fleet 
buyer, always regarded as the 
most critical and most cost- 
conscious customer in the market. 
Ford is also turning out vehicles 
which keep the traditional C ortina 
buyer happy and coming back 
tor more. 

Market research indicates lhat 
the typical Cortina owner is a man 
in his thirties to mid-forties, mar- 
ried with one nr two children. 
Three out of four owners regard 
having a car as essential to their 
way of life. 

The car is in daily use lor com- 
muting or station journeys:' in 
many cases the owner’s wife then 
uses the car for school trips and 
shopping. At weekends the typical 
Cortina man uses it for shopping, 
visiting friends-, entertainment 
outings or trips to rhe seaside or 
country. Well over tto per cent of 
owners use their Cortina because 
it is the cheapest form of travel lor 
their families during holidays. 

One other point which influ- 
ences the buyers, both fleel and 
private, is the service back-up for 
Fords. Beckett is . unequivocal 
about it: ‘We have the best dealer 
set-up in Europe’ he says. ’The 
customer likes to know that he is 
backed by first dass service. We 
are very demanding with our 
dealers, but » e reckon we have a 
right to be so when we put the 


amount ot money we do behind the 
product The dealers recognise 
that we have that right and they 
expect us to push them.* 

Eight years ago. Ford complet- 
ed a major restructuring ot its 
dealer network, during which it 
surveyed virtually every local 
market. ‘U> determined then what 
the potential was. decided what 
the ideal dealer location would be 
and what sort of facilities would be 
needed in each locality. We also 
worked out what sort of finance 
would be needed and computed 
what son of return the d ealer could 
expect if he was efficient After all 
that we knew when we had a viable 
deal tor a dealership and that we 
could specify that it would need to 
be that size, with so big a show- 
room. such-and-such a spares 
store, this kind of truck business, 
and so on. We then had a right to 
expect that the dealership would 
perform tu that level because if 
they didn't they couldn't succeed 
and neither could we. Yes. we are 
demanding: but only within that 
total rational assessment Good 
dealer profitability is the whole 
basis of our relationship.’ 

So the new Cortina comes to the 
British market with every prospect 
of a long and profitable extension 
of its life. But that still marks only 
the second milestone in the British 
Ford company’s history. The third 
is 1976. because of the introduction 


ot the Fiesta - the small frnni- 
wheel -drive car which was un- 
veiled during the summer and will 
be coming on tu die market in the 
New Year. 

Different 

If a small car was not a viable 
manufacturing possibility in the 
'sixties, what is so different now 
that Ford, as a whole, is spending 
more than a billion dollars to 
launch Fiesta in Europe? Terry 
Beckett's answers are readily 
forthcoming. ’Therp are four main 
reasons why we are now going 
from three ranges of cars to four 
(you could say from four to five, 
because we have brought iu the 
Capris since rheConina launch, but 
they are more speciality cars and a 
little outside the mainstream!. 
First, the market segment began to 
grow- in the early seventies, par- 
ticularly in the markets like Italy 
and Spain. People who buy cars 
like the Mini the Fiat 127. the 
Renault n and the Polo have grown 
to about 15 per cent of the market 
during rhe past four of five years, 
where before they formed only 
about 1 1 percent And by 19*l»thcy 
could form 18 or 19 per cent. 

'Secondly, there are more and 
more buyers of the larger, better-, 
equipped mini cars - the sort of 
products that cost mure, and 
which you can hope to sell profit- 
ably. Moreover, our own situation 


has changed because we are now 
part of Europe and we can make j 
significant economies of scale. 
Spreading the fixed costs between 
our new Spanish plant Ford of 
Germany and ourselves - par- 
iicu la rly product development 
costs and tooling design costs - 
in ran % thaL we can afford tn do 
Mini l-i King we could not afford 
simply as Kurd of Britain. 

‘Finally, design and manu- 
facturing methods have advanced 
considerably in the past 15 years. 
They allow ii< to do new things we 
couldn't ha vo contemplated in the 
’fifties. Put all those together and, 
by 1972. when we made the de- 
cision to go ahead with Fiesta, we 
could see clearly that we'd be able 
to produce an attractive motor car 
at a price that people would like 
and one which would give us an 
acceptable return. So we went 
ahead - and kept going ahead even 
when we were hit by the Yom 
Kippur war and the oil crisis.’ 

Confidence, in both the Fiesta 
and the m-w Cortina, were crucial 
to the maintenance of the develop- 
ment and equipment expenditure 
during, those dark days when the 
car market kerned to bedryingup 
and the prospects for any kind of 
ri-iurn un capital seemed dim. 
Beckett and his colleagues showed 
then a tenacity which now seems 
likely to be amply rewarded by 
Ford's success during the rest of 
this decade. 



CORTINA LAUNCH SEPT29th, 1976 

This pre-printed Ford advertising 4 page supplement was originally intended to appear 
on launch day. Due to unforseen circumstances this had to be postponed until today. 


Every Fleet Operator has 
a different finance problem. 

Maybe the telephone operator 
could help you solve yours. 


By putting you through to 
Gerry Robinson, Ford Credit’s 
fleet and leasing manager. 

Over the years we’ve drawn up 
finance plans for all kinds of 
companies running all kinds of 
fleets. 

We’re very flexible. It doesn’t 
matter if your fleet is big or 
small, we can tailor-make a 
finance plan especially for you 
based on purchase, rental or 
leasing. 

All these schemes offer you 
appreciable advantages in 
budgetary and planning terms, 
and are specially designed to 
protect any discounts and part 
exchange allowances that have 
been arranged. 


So if you’re about to renew 
your fleet, or if you’re embarking 
on fleet ownership for the first 
time, or if you’d just like to 
discuss your existing financial 
arrangements, why not give 
Gerry a call. 

Whatever your problem, we 
expect we’ve dealt with one like 
it before. 


Gerry Robinson, 
Room 714, 

Ford Motor 
Credit Co Ltd, 

1 Hubert Road, 
Brentwood, 
Essex M 14 4QL. 


Ford Motor 
Credit 

Company Ltd 





Tel: 0277 224400 Ext: 349 
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The Financial Times 


The New 


Ford Cortina 


A car that’s built to last 
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Here, briefly, are some of the 
»tures that make the new Cortina a . V 
mg lasting, reliable car. 

Many measures are taken to protect 
ie body against con-osion, enemy /. 

umber one. Then it’s finished with 
)UF coats of tough acrylic paint, 
j Detail improvements were made / 

> the electrical system, which, as the 
A will tell you, is the part of any car / j; 
lat causes the most breakdowns. 

And new standards were set for the 
ctual building of the bodywork, both , 

\ design and manufacturing stages. . : 

All this is spelt out in greater detail. ' . 
tithe right. 


Manufacturing controls 

1. Water Test. Even- car passes through 2. Rolling road test. Before iris passed 


The window surrounds arc made of polished 
aluminium which cannot rust. 


a high pressure water spray. The water 
contains an additive which shows up under 
ultra violet light. Even the smallest leaks 
are detected and eliminated. 


Bear silencer is 
aluminised to 
resist rust. 


out, every car is rested on a rolling road. 
This is a reliable way of checking for faults 
'because it is done under controlled and 
repeatable conditions. 


. Alternator. More powerful and reliable 
than a dynamo. Also gives a higher 
chaigc rate at low speeds. 
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Paintwork 

Stage 1. Body is cleaned and treated with 
phosphate to inhibit rust and prepare surface 
for the primer. 

Stage 2. Body is immersed in primer. ^ 

Even the insides of box sections are coated. / 
Stage 3. Second primer is sprayed on, then 
finished by hand. 

Stage 4. Four coats of acrylic paint are baked on. 



Under door edges are double sealed to 
keep out dirt and water. Door catches 
are fibre mounted for quieter closing. 


' Cortina engines have done mam millions of 
miles, but detail modifications are aluay s being 
made to improve reliability. For instance, the ~ 
water pump seal has just been redesigned. 


■ Translucent battery 
case. Vou can see at a glance 
if topping up is needed. 
Avoids barren - damage. 


Ballasted ignition coil. Ensures a 
strong spark for cold startin'?. 


Part of the designers' brief was to minimise the 
possibility of water and dirt being trapped 
anywhere in the bodv where thev could cause rust. 


Wheel arches coated with a chip resistant material 
to protea against stones and corrosion. 


SAFETY AND ROAD HOLDING 


There are two sides to safety. 

Accident prevention, which is 
lown as active safety . . 

And accident protection, which is 
lown as passive safety. 

The new Cortina has many 
atures that contribute to both. ; 


The instrument panel won a Design Award. 
Vou can read the dials at a glance. 


Heated rear window. 


Improved Aeroflow 
ventilation extractors. 
Driver gets fresh air 
without draughts. \ 



r All main controls are at your 
fingertips, operated by stalks on 
the steering column. 

New thick-rimmed steering wheel 
with impaa absorbing boss. 
Steering column is collapsible. 


On the active side, important 
ivances have been made with the 
ispension which results in 
cceptional roadholding and stability, 
specially under braking. 

The driving position and all round 
ision have been improved and the 
oise level subdued, which help 
iduce stress on the driver. 

And on the passive side, there are 
umerous features to protect you in 
ise you’re unlucky— front and rear 
ush zones, collapsible steering 
>lumn and burst-proof door locks to 
imebutthree. 

If you need more convincing look 
: the diagram. 


Hazard warning lights. 


Front and rear crush V 
zones absorb impaa * 
progressively. Protea 
passenger compartment 
in collisions. 


Variable Rare rear coil 
springs are thicker at the • 
botrom than the top. With a 
light load, only the top half of 
the spring is compressed 
But when you’re heavily 
loaded, the thicker bottom 
half comes into play. This helps compensate 
for the extra weight so the car still rides and 
handles weflwhenir’s fulL 


Thicker stabiliser bar, tuned with**" 
the shock absorbers, red uees body 

\ rofl and improves ride and handling 
especially when cornering. 

Door locks withstand 3,0001bs pressure. 
(Law requires only 2,00(Hbs.) 

Back doors have child prooflocks. 


Dual line servo-assisted brakes 


. v,ith big 9” discs ar front. 

parts by rubber mountings. 

Reduces noise and vibration. 


310° of unobstructed O- , 

all round vision . 

Visibility through the rear window • fl. _ 

is 2Ui J o grisuer, and the bonnet line ■ I 3 ‘ J I 

has ban lowered so you can see the t — 

road nearer the car. 


Dipping interior mirror and driver’s 
door mirror standard on oil models. 


Full w idth crash pad. 


Two speed wipers, with electric washers, sweep 
bigger area of the screen. Intermittent wipe is 
standard on Ghia, S and GL. 


Headlight washers (optional). 
High pressure water jets 
hidden in bumper overriders 
dean headlights in dim 
driving conditions. 


1 Front spoiler improves aerodynamic 
efficiency . This improves stability 
at speed and incidentally helps sa\ e fuel. 


Radial ply tyres and widest track in class. 
Sure, predictable roadholding. 


PERFORMANCE AND RUNNING COSTS 


Performance and Economy’ 


A key engineering objective was to 
thieve the best possible performance 
ith the lowest possible running costs. 

The figures on theright tell the 
:ory, but remember, fuel 
:>nsumption figures are only one 
spect of running costs. 

The Cortina has been specially 


ayicing, to ensure low maintenance 

3StS. 

There are features like easily 
iplaceabJe doors and special separate 
Tnper mountings that make 
crident damage cheaper to repair, a 
that insurance companies take 
v -- %-yito account. 

; Service intervals are6,000 miles 
I* ! ' ” nd you get a 12-month unlimited 
. nileage warranty covering parts and 
v o : ;ibour. "... 

1 / i: ^ And it’s worth remembering that ~ 

^ ou’re backed by a national network 
, , ; ;fFord Dealers, so you’re never far 
^ ram experthdpifyouneedit. Ford 
, . -glares are plentiful and realistically 
iricedL . 

" . : r y As you can see there’s a wide choice 

: ^ .of new Cortinas. Why not lookxn at 

/our Ford Dealer’s arid see one today? 



Engine 

li-oO mph 
(sus) 

A lax spued 
Imph) 

T ouring Fud 
consumption (mpp) 

1300 Economy 

19.4 

82 

41.2 

1 600 OHC Economy 

15.1 

88 

37.4 

1600 OHC 

12.4 

94 

34.5 

2000 OHC 

9.4 

103 

30.7 



Check-at-a-glancv translucent 
broke fluid reservoir and battery case. 
Details that save time. 






Bumpers are mounted to 
" sub-frame, not to body 
ponds. This reduces the risk 
ofbody damage from 
parking mishaps. 


Self adjusting brakes. 

One less job for a mechanic. 


Door hinges arc bolted 
on, not welded. Doors 
are easier to replace if 
damaged: 


Axle and gearbox ofl 
does not need changing 
during servicing. 


Fuel Economy Modeb 
In response to demand there are now I600oc 
Economy Cortinas as well as 1300cc Economy 
models. In addition to the Sonic Idle 
Carburettor they have special inlet manifolds 
and numerically lower axle ratios which 
redi^engineievs. for a given speed. 

Touring Fud Consumption:* 

T300oc Economy- 41 2 mpg 
16O0cc Economy - 37.4'mpg 


“AB performance and touring fuel economy figures quoted are Ford Computed figures for manual transmission rats. 
A! features mentioned are standard except where stated otherwise. 


Some Idle Carburettor 
Ford’s award winning Sonic Idle 
Carburettor is now fitted toall 1300 and 
1600 cr models. It saves petrol and reduces 
exhaust emissions at idling speed. 2000oc 
models havea twin choke carburettor 
designed for the best baknee between high 
performance and low fuel consumption. 


Cortina 

RANGE & PRICES 

1.3 Economy 

1.6 OHC Economy 

frame 

1950 

2153 

Cortina L 

1.3 Economy 

1.6 OHC Economy 

1.6 OHC 

2089 

2291 

2291 

Cortina GL 

1.6 OHC 

. 20 OHC 

2548 

2696 

CortinaS 

20 OHC 

2872 

Cortina Ghia 

20 OHC 

3121 


Estates 1,6 OHC Economy 2403 
1.6 OHC 2403 

2,0 OHC 2969 

Maximum prices, car tax and VAT iic. Delivery and number plates 
al extra cost Seat belts at extra cost on Cortina and Cortina L 


FORD CORTINA 


Ford have the knack of producing the right car at the right time 
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Reliability is 
No Accident 


AD 


• -V N ; 


RELIABILITY is something 
which ^Erectly reflects the amount 
of engmeming effort put into the 
development of components, sys- 
tems- and complete vehicles. Xt is 
primarily a case of establishing test 
procedures which are realistic not 
only in their severity but in the way 
they operate as well. It is the latter, 
which can vary so much in actual 
service, that presents the greatest 
problems. 

The design of a new car involves 
the combination- of many aspects 
including legal requirements, mar- 
keting demands, engineering capa- 
bility and manufacturing feasibili ty . 
Compared with the conditions of 
use, these factors are well defined. 
To monitor the service perform- 
ance of components and vehicles in 
the hands of actual customers and 
provide an engineering feedback of 
data to assist the design process, 
Ford not only collect information 
from all warranty claims but 
scrutinise in detail all components 
on a sample of vehicles throughout 
their life. 


Data Bank 


In Europe at the moment some 


tory giving details of the date and 
mileage for each repair or adjust? 
ment and routine preventive 




I II r.\lltJUt at UU, UIVUlDUli 0 WliW ______ 

2 000 cars are being monitored in mmntcnance ' . , . 

this way. The countries chosen Once aU this material has been 
cover the teg volume markets like fed into the computer bank, any 
the UK and Germany and the selective information canberol- 

extreme climate territories such as lated by an appropriate programme. 
Portugal and Finland. Norway, For example, if mfonnatian is re- 
Sweden and Italy are also included, quired on brake pad life, a sortmg 
The full model range is represented programme will produce all data 
by the most popular version sold concerning brake pad replacement, 
and all cars are serviced by Ford thus enabling average nfe to be 
main dealers. Data is extracted calculated as well as any other 
from the normal dealers’ invoice 'characteristics that may be re- 
records during periodic visits by quired. A further investigation, can 


m 
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from the normal dealers’ invoice cnaracrensura u»vu«*jr uc -■ — " 1 "" ~ j v ' 1 _ . * :• ■ . "J^hssQa when some keen private /mechamcs:and*test -drivers /Jgst- 

records during periodic visits by «rm«d. . A Lirthor invention can . . EnT ^ ontIKnra | Wind Tumid «« are entrants began to do extraordinary -*eto .thoroughly', ;iireGlled Re- 
trained reliability engineers. The then ** carried y HiS^^tw^heMrTradia tkm can be snnnlated for testing beating and reritefion systems . - - ^ wjththe oldupright Popular every car andcoxnpcmentAndf^ 

data is fed back to a central reli- other aspect of brake performance. Hmddity and the s* , « ■ 1 r_ ■■ Set- links <ro back SSte deaW.st 


IT IS a rare event these days when , surprise to learn neuter design! j 5 
‘J* Ford does not : take the-honooti and; built, -the- ^tre^CpBwofl^ 

• on the finish line, be ita^IJot Hod -Ford Dl^ mgme, w^dthag ^ve'' 

• race rou nd a stadium or. a. major- scbr^nwrethanllW^ 

l International Rally. Even Formula: victories anjl. l^stOl^wKaung^y; 
HOne Grand Prix racing i& -domm- V ■ The regular.BiccesSQftbe we^ ? : ; 
f tfpd by Ford-powered machines. Ford. rally, care conges- .only 
pord 0 f Britain's mvol vetoed tin -the J ' conshaberiedsie experience' 
motor sport dates back to the ehrijF effortsbf the comperitk»reogu«c J ^? 
1950s when some keen private ; mechanics andtest driyers^ ;sc- 

. . _ i Jn M t w wBnanf ~lmAn . JVinwliiahltt' 'imfiHwl x- i 


data is fed back to a central reli- 
ability bank where it is stored on a 
computer file. 


w For the component engineer at . . . . tri -j e and Scandinavia have been fitted ami ; wind Mfeeds 

nputer file. the Fori Research and Engineermg for components sub g trf^ng » , collection of docks. ?md «- "thomdatri^dir 

J" ■» ■„ Centre, this data bank is afi in- ^stmg. E)etermmmg the frequency . -black box installed radiation if required. 

Detads are coded in terms of “ tnSture deshm. con- of operation of items _ such as <»*» » ^ ^ 
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with the potential of the Mk 1 derived.; •' ■ : ' •.>- 

Cortina-Lotus to wbrkton in 1963,' • j n 1970 some sped&Hy-prep&i; 

....... ; . successes came fast and thick. ; Escorts* baaed esaenrially on & 

AT Dunton, Essex; yrijereitbe-r But as every competition 1 ea- ard produetioti cart, set off 1 art;’ ^ 

l:. 'ma-raffunn' "rnllir frnM .|!hrw5irr>v*r 
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jRfsearcfa woric into crash protection, 


operation, aeaieremp, ram, uaie - “ — _ , motors, bonnet release, neaaiai»^» — . successes mu* «■-. ■ j^scorts, oaaw rew- j t wu y uu - 

of manufacture and sale and the ... s perating ^ ^ important to avoid r/rmoonen t functions. All AT.Donton, Essex, where ijthfr But as every competHion’ en- ard pi^rictioa carva^ ^ ot!;’ 

full vehicle specification including owditi 0 ^ 8 - service problems and the ineffi- of S^Th^vehide mileage Ford Research and Engineering tifcnt finds to his dost- sooner or marathon rally froth ;Lw»&n_ 4 >^ 

number of doors, axle ratio, trim Momtormg failures and survey- of over-engineering. ne °!^ e ^Ji m onedal data-sheets at Cedfc? is . based, an Atmospb«d£ fa tn -. m order to win an event he Mexico. Thar successrXfir^ihir . 

level and any otter mechanical mg reliability in service give only t 0 collect data on use efficiency. are logp * 1 VB __ 0 r Test Cell is nowlully operational, first finishthe couraeand in fifth, sixth and eighth) fc^-fort-.^- 

options availatee. To this basic part of the picture necessary to , tik 1 Ge-many o^nthly intervals This is a sealed chamber containing tw? eariv da vs thoie were many- -formatiori of^ the FutiJ'^Jviihcs?'^ 

identification is added service his- establish realistic durability limits- ®mple cars m the UK. German* typical usage The are u^ VdiBeOperatioiUwliIdilre^: 

£■; SetoSS o?Si tophisticated ■ .compute^ TOmyou consider a 

b ^ l t y te ® ts , w controlled exhaust gas^ . analyser- eer called Keith. IX^kworthboosted producuon care^ ^To(&y^ ti»«xc.7- 

Lhe test tracK. which gives a continuous read-out ^ 997 ^ Ford Anglia’s pusbrod ing new Rallye-^ort Escorts ^ u-“ 

By adjusting the seventy ot ^ ^^ion to total eraissfcn samp- enmne to give an amaring 120 bhp similarly based dn^«Mdard 

the test cycle or toad rnptft, img at the end of each test Ambient atlO.OOO rpm with total reliability, duction modda with-a-axirpetitij: : a 

representative accelerated-time temperature, humidity and atmo- as 1963, it cornea as no pedigree built in: - / • , , r »; 

programmes can be devised s ^- lC visage are controlled to • • - ' 4 

which by means of a seventy cumulate variations in the gases 
ratio ran be converted^ from test produced. With so .•'many 

cycles into »ealistic roau mileages, now setting their own 

in this way the new rear npnngs emission levels, this chamber ia an 
used on the new Cortina were invaluable tool in the development 
subjected to the equivalent of at 0 j power units and models for 
least 50,000 miles in only four days WDrld marfats. - • 1 . 

on a test rig. Just completed at the sister 

With the increasingly stringent establishment in Cologne (is anew 
levels imposed by governments. .Environmental Wind TurmeltThis 
around the world on items like too has a rolling-road rdyria- 
exhaust emissions, and the need to ' mometer. but set in a chamber 
produce cars and light vans for where, wind speeds of up to 112 
territories with all manner of. differ- mp h ^an be .generated by.j'rerir-.i 
ing atmospheric conditions. Ford, air through a 16ft diameter 

has recently completed the instal- fan. Ambient -traiperatures can be 
lation of some unique environ- controlled between- -40 and- ^45- 
mental facilities. deg C and humidity between. 5 and" 

Without moving; from the twin 95 per cent In addition jnfra red 
engineering centres in Britain and heaters can simulate direct b 
G ermany, tests can be performed at radiation up to an intensity oE 
temperatures between -40 deg C kW per sq. m from above or one, 
and +50 deg C (122 deg Fj, at- side- — . , 

mospheric pressures equivalent to The first new model, to benefit, 
altitudes up to 7,500 ft, humidity from all these facilities is the new 

i, emission .control, durability and passenger comfort is just part of the background to a new modeTs deveiopment levels between 5 and "95 per cent ..Cortina announced.tpflay. 
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HAPS AMONG the most It is only a relatively, short 
fteant newcomers to the time since the company, the 
i van end pick-up truck major importer of cars jnto the 
set unveiled at last month's UJC, decided to gp for. the light 
nerdai . vehicle show in commercial veMcWfa«u*et in 
_ , _ . ..... Ion were two Japatiesecon- Britain. And, as One --.table 
‘.^ers, , ‘Hon da’s TN 360 panel shows, its sacoess-taa .been 
.....I r '-'i t£L< and plefcop ■ track and phenomenal. In : January to juutish 
. '-.r-s 1 iota's-' 'Corolla 9 cwt van. September last yeai; it- sold -just Bedford 

-V 4 Honda is dn the “mini** three car-derived T»ns .. and British 

. of lie commercial vehicle pick-ups in the UJC .The cor- Chrysler 

"%-e4,vith an overhead cam- responding period of 1976. saw Dennis 

r engine of a mere 354cc 2.651 of its vehidep^over . a gm? _ 

^.o^y-iaigely from aluminium third of all car-derived'«ui and 

c lai m ed to be capable of Pick-ap impoftsr-ifcit '-HritJsh Ford 

-v- fitting 50 miles per gallon roads, with the compa^ becom- geddon Atkinson 

wo-star petrol while em- ing the largest single iwtporter Volvo 

1" 'Srx.jd on. in-city stop-go de- apart from Chiysfer -Stance Dti, ers 

v. %v.work. Special features of (whose vehicles are debated ToU1 Bri ^; 

-s -rveehide, first deliveries of through "the British. -.Chrysler 

' ;'-- :f;h were actually made at the company’s network aridfwm an IMPORTED 

i ' 'it July, include a knee-high integrated part of the^oVerall daf (Holland) — 

>,Hr- og height and, with the van ^“^ s * er r ? n S« here, w> the Chrysler (France) 344 

a pavement access side pjjffi'. suteicUary a jtoacom- Citroen (France) 6 

'• ir. -Zj**' as well as a canventkjnal ^ 8 ^ 3 ^ 111 th* 8 Particular msrket Honda (Japan) 

* r^o'ioor. The engine and gear- 5ectorJ - : • Peugeot (France) 

iu the middle of. the ri _ » « , « : v Renault (France) 

: - ..? Sunder the cargo area, thus 4^0111061111011 - MAN (FDR) 

rising stability and weight " T - • ‘ . (FDR) ... 

r 4 -- ? button. . -HJ- Augu f* Datwa : jQUt- Mercedes-Benz (FDR) . 

. 7 Toyota Vehicle is. more fffi T*** *???: ™P° rt ^ JW j th Volkswagen (FDR) 

.. _ 77 ^ *“!nttonal, very simUar to tire ^P 7 ?ew registrations .per ewe Fiat 

-r l"* 3 ^*;* car bearing the , same xt j}J® r J*° P 61 * “nt. Datsun (Japan) !.!.!!!!!.•! 

• V^^ananie and long familiar imported vehicles /j apan ) 

’ UJKL With its 1468cc *** virtually 7 per eep^rf the Tnvnt „ iX L~l 


>UU«I 1 JJ f oh L-QUU IU UJC Jt . 

overall market for car-derived JSlS 
•ick-ups. In 
was surpassed 


v^dTck^prin&SSI^r (USSR) 

^tt'^**™ 1 ** 0 **^ it was Scania (Sweden) 



SI ™vo<Sweden) 

true significance of ^ is the sort of JJ™* 1 

■o, and Tovora’s latest pattern Datsun achieved'^!, the Total Imported 1,134 

lies aofso mudh in car *““***• where it. & how GRAND TOTAL e ' A ’ 

ides themselves (though creatin fi ^eh serious com- . 

netition for the UJC. nrddneers. 

to 


September. 

Jam-Sept., 

1976 

1975 

1976 

1975 

963 

1.028 

9.750 

12.213 

1,918 

2,349 

22,003 

25,168 

L3S4 

1,280 

15,678 

12,851 

2 

1 

4 

14 

4,267 

4,658 

47,435 

49,276 

_ 

_ 

1 

23 

344 

330 

2.753 

4257 

6 

A 

50 

134 

369 

— 

457 

— 

93 

SO 

1.119 

1,088 

273 

— 

2,651 

3 

12 

. 

20 

_ 

46 

43 

342 

455 

— 

— 

4 

16 

1,134 

458 

7,397 

5.976 

5,401 

5,116 

54.832 

55.252 




The Bodge 1100 pick-up. 


273 and Honda's 360 compared 
with none respectively a ye'ar 
earlier making a big impact). 

Within those overall totals is 
a wide variation in performance 
by the individual U.K. pro- 
ducers. The biggest sufferer in 
the first nine months of the 
year was British Ley land, 

25,168 bedevilled by the same produc- 

— Lion problems which have so 

— whittled away its share of the 
car market. Its Mini and 
Marina-based vans may have 

12,851 dominated the van market, with 

— more than 40 per cent, of all 

— car-derived vehicle sales, but it 

J4 had only 22.003 new vehicles K _ . ... 

4v7u “ 

MriiiTr F i the car-derived sector that it is 

ea ™; . .. . fighting for sales with such 

Bedford, a inch aJ Is sister vehicles as the Mini-van and the 

m ,lso ^":» d « 1,ne -" ,1,h van variant of the Renault 4). 

— pared wi£ "^“ann^ ^^veUdei^id^ &MrU (f0b > 

— September last year. whUe Ford ^Sfiv hasnal^ d ' U 
1,088 MoLor, the remaining U.K. pro- 
in this sector, bv con- The Commercial Vehicle Show- 

— trast, secured a significant up- represented the throwing-down 

Sales of its car-derived of the gauntlet by those two 

— vehicles totalled 15.678 in the companies as they came along- 

— first eight months against 12,851 s* de Datsun to stake their claim 

3 in the corresponding period of 10 a bi S share of the British newcomers into the arena. At rationalisation, brought in with 

‘‘5. market, just as they have sue- the commercial motor show, the more than half an eye on over- 

cessfully done elsewhere (and, 0De new car-derived vehicle seas markets, extends right 
aleS in Toyota s case along with f om a u.K. producer was Bed- down to the imported Frendh- 

fellow Japanese producer Mazda, ford’s Hon Chevanne. based on made car-derived van. Hi-Top 
7™ In September only Ford, of b ^ ve d ?ne in tbe remainder of the Vauxhall Cheve-tte, powered van and pick-up. all with a Hon 
16 the big three British manufac- tnc LJv. light commercial a _i ow cbmpression 1.256cc payload, based on the Simea 
5.976 turers. managed to boost sales, market lor \ chicles of under 3. engine and complementing the 1100 saloon. 

although BriiL-h Leyland t°ns>. company's VivaJwsed H.A From neither Le.vland nor 

retained market leadership. A in Japan, commercial -vehicle models. This, like many latter- Ford have there come any 
total of 1.384 new Ford car- production is a big business, day car-derived vans and pick- changes of significance. In Lay- 


U.K. TRADE IN LIGHT GOODS VEHICLES* (£m.) 

August 

J an nary -Au gust 

1976 1975 % change 

2976 

1975 % change 

Experts (fob) 13J> 9.0 +30 

103.5 

74.0 +40 

Imports (eif) LS 13 4-50 

15.4 

9.9 +55 

* Up to 3 tons gross vehicle weight. 
Source: SMMT 





by the 1972, sales in the van and pick- — though, the Government's Bedford saw its sales slide to Japanese dominate the pick-up fibre-board side panels in the there has been so much recent 


in on the goods vehicle economic depression like , the up market amounted to just squeeze through high interest j* B3 “? pa fS-- w,lh 
in Britain (and else- “f market proper, demand for over 100.000 vehicles. The end- rates and on investment by the September la.o. 

•) in the same way as they car - d ® rl * ed vans and-pick-ups mg of purchase tax (which did companies which account for 


1.028 


done so successfnllv with & might be expected, tint in not apply to vans) and the intro- the overwhelming proportion of for the British industry that it doubt that the Japanese dial- 

_ iTAHl a a— « -i_i. ran- _ . . * * „ . j. ... -t :n _i_— i 1.. I j:. Inrioo in Tlrifain UTill })g nno 


controversy, and its van equi- 
valent, assuming that there is 
one, as there almost certain^ 
will be. But that is severe! 


in sector in which the European loading area, 
industry hajl traditionally been 

It is significant and worrying a strong force. There is no l^hflTKJP 
ir the British industry that it doubt that the Japanese dial- A-uaugC 

ir market ’ a particularly healthy state. The duction of value added tax purchases will obviously be a managed to achieve these di.-v lenge in Britain will be one From Chrj-sler immediately years away, 

far, Japan has been a first nine months of:, the year (which does) automatically hit key factor here. appointing figures when only very’ much to be reckoned with, before the Show came news of Meanwhile, British successes 

factor in this sector of sm 54,832 vehicles pf this type demand from private motorists Overall sales in September one Japanese manufacturer. ?s in Datsun s case it already a name change for its commer- overseas notwithstanding, the 

lotor industry, at least In sold here against 55252 in the seeking a vehicle offering njost totalled 5.401. a rise of 285 on Datsun, was really established rial vehicles, which are hence- Japanese are obviously here to 

i.K. But the’ success its corresponding period’ aioyear of the comforts of a saloon car 12 months before, with UK pro- in the industry. Honda had only -Against it. the British pro- forth (with one minor and stay. And it is on their sales 

cers In general are aiming before. And within that total, but at a considerably lower ducers losing sales to a total entered the UK market the ducers appear to be going relatively unimportant ex cep- record -that many anxious eyes 

dearly seen in the inroads importers’ sales actually . rose, price, and by last year sales of 4267 against 4,658 in previous month (for though the through a period of rationalisa- tion) to be sold under the well- will be focused in the month* 

ly made by the only one reaching 7,397 against 5,976 in were down to 72,000. September 1975. and the irn- TN36Q is a panel van—thal is, tion of model ranges and im- established Dodge name, and years ahead, 

to have established itself January-September, 1975, while This year, they may not make porters pushing theirs up to a new design in its own right provements to existing proven marking an end to the Commer T r\ j ,, 

: ILK, Datsun. the home producers saw" theirs that, even though September 1,134 against 458 (with Datsun's rather than a vehicle sharing its vehicles rather than introducing and Karrier marques. This terry LrOdSWOITh 




or too small for Smiths Industries. 





Whether it y s a 50 tonnerora salooncar, you luxury of cars like the new Rover 3500. 

can expect Smiths Industries to have been . • Smiths Industries supply heating, de-misting 

significantly involved. and ventilation equipment for a vast range of 

Continboustechnoloflical development in ■„ carsand commercial vehicles, 
vehlcl&instrumentatibn has resulted in a wide They are involved in design and manufacture 
range of precision instrumentation systems. - of the very latest Air Conditioning equipment 

These are suitable to the varying environments and Air moving devices, for engine cooling, 

of rugged construction equipment through as well as marketing Webasto oil burning air 

commercial vehiciesto the sophistication and and water heaters. 


T udor Accessories Ltd. — A subsidiary of 
S mi ths 1 nd ustries is responsible for desig ning, 
developing and supplying as original 
equipment, manual and electric windscreen 
washing units to car and commercial vehicles. 

Smiths industries also provides wide and 
comprehensive range of motoring accessories, 
amongst these is Bluecol. Bluecoi is Britain's 
biggest selling anti-freeze and endorsed by 


leading motor manufacturers such as British 
Leyland. 

Togetherthe Vehicle Equipment businesses 
of Smiths Industries are playing a major role in 
providing vital equipment to the majority of 
commercial vehicle and car manufacturers in 
Europe today, whilst researching into 
tomorrow's problems. Nothing is too big or too 
small for Smiths industries. 


VEHICLE EQUIPMENT H^iGWlK]! 

i ii 





Cricklewood, London NW 2 7 JB. 
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THE MOTOR INDUSTRY ^ 


:;■ ;v? 5 Ttc "FinancM’Jfipffii Taft^v ;pcBtf^^ 9 -;t 976 





advance 




' r ''- , . London whereby a local £Qimiiei>! . ..... 

THE'-INTRODUCTION of piec- windscreen wiper control, air The major probieoi being tliecar could be attachco- u - ia j radio will be used] THE "NAME of. the 

trollies into motor vehicles only conditioning and burglar faced in this area of research The driver- coum „ £or tbe systematic transnissioo j vdQpnfeht .game in i 

began- jn 1958 with commercial alarms. is to design a suitable test in uuormapon on the ^ ucb of traffic information. on anelec-lbeen €volntioh, nbt-r 

vehicle alternators, and it was Io the U.S. electronic fuel in- which the measure or the of individual K or tronicaUy selected basis. A de-jTo meet the twin 

not until 1967 that the first jeetion was introduced last year normal differences m vapaoih- as brake Ughts or ■ ic co(fer ^ j,etog fitted to some obtafning -tdeanw 
comprehensive system, an elec- as standard equipment on the tics and temperaments between the railing oi me uj . tJ . JS — n . JPC ? fl .th* i ~. — .*. 

ironically controlled fuel injec- Cadillac Seville and’ the Chey- individuals is significantly 

lion- system was put on the rolet Cosworth; Vega, and it is lower Uian the variation 

market. For practical purposes offered as a production option between a single unimpaired 

on most- current production on other CadiDac models. In an ^ impaired driver. 

It would have to take into 
Induced' on‘Vmarket }** f 1 " rates . f* 



‘ , .... ... 

" v 'de- Rover when- they wanted. to : prfl; bustlbm ; Luckily,, so. were 
duce- a more powerful’ yersion Other.-uraipr components. - J -. 
of the 2000. but the problem ".WfaGtitt tSiesei has . toot 


l-» ■ * ; 


Ml* system, and this would radio ^oats to to London. 


stons and . lowering^ 
sumptions, the 
hirers, wOrfd-wide, ] 


models (he use of* electronics Britain electronically controlled 
is still ar a very early stage. fuel injection is more likely to 
‘...but this has only served to fire be 

* the imaginations of the elec- models with a big export 
. ironies engineers, whose potential io the U.S.. and it is 
dreaming could . eventually already used, for example, on 
revolutionise car construction the Jaguar vlJ. 

; and the motorists' whole driving JffSSSS control £ drivers, who may and it well 

tied up with attempts to ira- 


hP ,Pt in rmtp'rnf nriomy o* area Which will be able to .re- 

MCh diSe?1Sis tni* f^ ure ceive a pnbe that mWmttaiHr .. . 

would be communicated before turns on the voitsne when ^eristiDg. .designs and; ^Mitea^bosemotor. 

information on a failed bulb in traffic information is being tians-4 radical solutions.- surprising 

a headlight mi.Lted, and which can also break' J * r '~ * ' — — 

" other programmes, or 


which individuals can assimilate 
information and new systems, 
and would 
overcome 

tinguishing between drunken 


environmenr. 

Research and development of fll . 

tlMTOniv systems f„r mi.lnr P rove fuel «"““>■ and 

vehicles is being carried on in ^ ,,,er 

four main areas. The on- »f have aivepted a chaJlenge from 


The whole multiplex concept across 
is still very much at the expen- silence aU o*eB esapt fte 
mental sta^e but it is a logical station sending oat the traffic 
i somehow have to brin ^ ^girther of the exist* information. The system tsal- 
the problem of disr ■ J^. ms and WOT1 ]d make it ready in full operation to Ger- 
relatively simple to add new ma ny and Austria and wiJI Be 
accessories, such as reversing started in Denmark nett 
within their capabilities to Jamps t0 ^ aL a later in Yugoslavia it wall be used 

learn a few tricks of mental or dat ^ ' It L , ould st jjj be a t least to transmit tourist information. 

American motor manufacturers Physical dexterity to beat the years away, but its advent ^ f ar more advanced informa- 
?pted a challenge from inhibiting device, and people r^juld enable information to be ^ 0J] system is being tried out 

the U.S. Government to improve who might be of a permanently transmitted to the driver on a j n , yj e FirankCurt-Cologiie area 


The gas- tnrtiiie,' that ityferte - prestige car, 
hope bf-the 1950s, ;Qltvin&Uy upon Lancia _ . ..... , 

dead sa far as cars, 1 ; a^e^jon- reasons as led Audito. goto ft has faster. acc 


most current (.oniern i» the f ue | CL . on0n ,y Q f cars p ro . nervous disposition for instance digital display’ concerning such aex j year. A probe ds placed 


the ‘Wanket rotary in- the R14 and the reroiBp^-j^ 

despite “cCTtaia atttacfihMShas. HH respectively. 

suffered an'- eclipsk-r'T^Vl^her versely. mounted OTemeaa^m--^ a s^ <o htamed: 0 iv ^4nr 
this is -Krbe temporary four-cylinder is:. Renault’s ; f oWn.’fiie.dl^a^^' at . 

maoent, only time c^te^fe ^ of its kind. ^ 

the signs are not AS. be surpris^L to seen used^m 1)l0 h tc petrpr;^%e.| 
Completely * new"-' a future Citroen, foflowuig that sumption', in the* .first * 






ironic systems, such as elec 
ironic ignition, cmise control 
and voltage regulators, and the 
conversion of present electro- 
mechanical and mechanical 
systems to electronic systems. 

The second area arises partly 
from the growing scale of legis- 
lation on emission controls and 
also from the serious need in 
improve fuel economy and 
encompasses work un elecironic 
fuel injection and electronic- 
spark timing control. 

Other areas are rather more 
futuristic and though They 
1 might have attractive enst- 
benefit advantages they face 
formidable cost and techno- 
logical challenges, not tu men- 
tion the mass of objections that 
would be forthcoming on 
political and social grounds if 
they ever reach the point of 
becoming commercially feasible. 

Examples in this field are the 
development of systems to 
defect whether a motorist's 
ability is impaired in any way. 
such as through drink, and also 


duced in 1380 by an average of and thus for ever ruledout from things as the level of lubricating Mn ^ pr ~ tj, e wing of the car and 
40 per cent, over that achieved starting the engine. The prob- (without a dipstick), the p ic ^ s up signals from 
with cars manufactured in 1974. leins of then selling such a 0 f brake linings and pj aced j n the road surface. 


engines have been few anilrfar company's forced merger Will} a cold staff Is' € 

1 — r Peugeot. . -'th» rvotrnt — 


; between in 'tire last yeai-. Thete 
loopslhave been none in Britedit -The DAmilnri'nnc : 
This most important new British car Kc^UlaliUlIb t 


Gradual 


system to the public aud making tbe pressure in the As can relay information on traffic ; of 197R, : the RoYerf35b(^-lS9S innan’c 

;+ nrtlrtinftllf Sffpnfflhlp aTi» • . _ ... ' ... alur-. ... .. ... ‘ if.. - I, .. inilit JBPail O 


every bit as formidable as the 
A law has since been passed technical difficulties, 
requiring each manufacturer's In an allied field of research 
cars lo have a production- some thought is being given to 
weighted average of 20 mpg by the use of automatic radar 
1980 and 27.5 mpg by J985. Two brakes because 
avenues nf approach have heen ment studies of 
adopted to reach these goals, sioas suggest that 45 per cent. 
One is to ni3ke vehicles smaller of the drivers in the striking 
and lighter — which heralds vehicle claimed they never saw 


it politically acceptable are in majiy other aspects of etec 


rronics development for cars 
the technology is already being 
pioneered in aeronautical 

research. 

Electronically controlled fuel 
T.i.5. Govern- injection will soon be helping 
rear-end colli- manufacturers with the prob- 


densities. climatic 
and road hazards. 


main * preoccupation 


more Jreqiient ’dJF: 

. GoIFs fiiiS’.tite 'SWbfetvtO,' 





con diti 0 ns - essentially Hhe same gl^y wirli^the inra^aaingl^ _servfge 

«. its ! ^«if«2?Vk8h-SL l SS 

. ^es,^inclucqng^^tfQRtJDn Honda have takS^Tjead & 9*“^: 

Experiment 

The probes will be installed ! and economical.: 




i-r-rr®'-''*’ jr^ 0 and tionaa nave taKen » i-eau •. 

t of electroiiic ignitioa^ayeria^de with (heij. CVCC . unit. ■. This **^*-f^? 
llraUtHe monwota,&topL ena ao^tiijfcftlrinfeiuiii 


engine, 

for the first- time' in* -the new 


djeyfih:; 


., Hayipg. 5 QL.. . . .. 

in certain public r^hkles such:; la ^ Accord^ tb^ooi, ua 

introduced a^^ hbr^ six-, exceptionally. iow.Ievel of fmHie'..} r :■ ■■ mA — 


;ir 


the gradual introduction uf the vehicle they hit until after WO rld, in this respect. CaJj- most densely populated area. 


materials rarely used in the past the accident, 
in motor car manufacture — and Such accidents caused by a 

the other is to improve the driver's inattention to vehicles 
efficiency and- performance of stopping or slowing down in 
engines and transmissions. As front of hiui suggests that there 
part of this process electronic t -ouId be some future for radar- 
spark timing control permits assisted braking systems. But 
the engine to be tuned to a the major problem this area 
leaner air/fuel mixture ratio, faces is the complexity and cost 
improving economy and perfur- of a system that would hare to 
■nance. Chrysler has already conduct a comprehensive 
introduced such a system on its hazard analysis of potential 
medium and large size saloons, obstacles. 

Other electronic applications 
arc far more futuristic and 


exhaust emission legislation. In be d i rec ted away from traffic 
one of the strictest areas ofjhe i n various parts of this 

.. most v — T — 

foraia, Volvo will soon be seu- TJje exper ijiieiit wJH try to prove 
ing a car which has a special ^ ^ be used far more 

probe fitted in the exhaust economically and comfortably 
system that checks up on the b y giving out advance inform a-' 
mixture of gases being emitted. ^ t0 drivers. 


as Jaris. fire engines and am - ; have — -- — 7 - ' eacepuwn*^, < v «r.w.r« w* «**«r .a--- af+mAn a 

lems of increasingly stringent and enable vehides toicyBaS^r ^carburetter engine, for rS i 0U without recodrse to ^cata- 

one df the 'W'123 ran^ : df cars iyQ L; converters Qr exhadst gas 
whieh otherwise havtf ^tae, recirculation. Its basie stnfcture 5-5 

^ tie previmis co»- i* ,he same ® Ttr,r =- - 

eBgine -except , r .*:rr- r 



- V3 


pact cars.' Audi stuck a nbw. note, stroke 
at any rate for automcdSy^petrol : has an 


engines, with a five^Cylinder. chamber around the: spark plug „ 
overhead cams haft 'imlt-forithe and a small, additional :iiitake flAcanm ■ 


j inost expensive of tbeirinew/tOO .valve in each cylinder. V Because 


The cars have to run on lead- New materials are constantly ( models, though th'e existmg tfi it can operate oh flalktures 


free petrol, as is the case in bejn ^ introduced into the sphere 
California, and the probe caJ . manufacture, from nttA yg 
measures the amount of oxygen lQ piastres and ceramics, and 
in the gases emitted and a{ | have sotne contribution- to 

make towards improving Tune-! 
tions and performance, but in j to instal a 
the long-term, none herald such; front-wheel 


and 

changes. the ambunt of fuel 
injected. improving both 
economy and performance. 


and 2-litre fours are: retained for 
the rest of the range.^ V 
The decision tu use 
cylinder engine was forced ii pon 
Audi because there was no 
straight-six 
drive 



“ , ; — , arc iar more . luiuristic and 1 • ■ - 

the research of applications of could only ever be contemplated ACCldeillS 


automatic radar brakes. The 
final goal of all this research 
and development is the ultimate 
concept of a central car com- 
puter which embodies a totally 
integrated electronic system. 


■Mr. 


Prohibitive 


after a huge programme uf 
public education to render them , Acco ^r ln " ,,, 
acceptable. These areas tend to J ? n “- GoneraI Motors director 
relate more towards the safety’ P rovin S grounds, electronic 

aspecus of motoring and some e p§j neersi f ® ce . twu 
preliminary research has been ri la,,e os es: In die near-term is 
dune on devices to inhiblt tlie achievement or a cost effec- 
tive integrated electronic 


Other Bosch research lakes major changes in the motorist's [forms ofiULuIti-cyliudereiigine well, repeat - its Su cce s s 
the use of electronics into the habits as does the; arrival of | y**™ rejected as too heavy or- Britain, 
field or communications and the electronic age. 

Trevor entertainment in the car. This 
month an experiment begins in 


was no room the 1.6 litre car: ; 'jhV Aecdrfl- J SSt: "g/ :rr 

L-«ix iiu Tlffs was ecstoticaUy TeceitW- to^he : .v:r. .' 

.ear?: ; Otber^ U.S.- earUer tMSjfiew.-aiW jve?. 


7“ diesel engine at—, -r -.-- , -v- - 
in Most . . 

installefciib 20 i ; y 49 ^ •and !-”: vn ■» r‘ 


Kevin Done 


. In recent years the imruduc-- 
lion of electronics in. car manu- 
facture has often been ruled 


system, and secondly, a much 
longer-range goal, is to develop 
cost-effective systems to help 
reduce the very high driver- 
caused accidents, with parti- 
cular attention being directed 


on devices to 

motorists from driving when 
their faculties are in some way- 
impaired. 

In the U.S. more than SO per 
cent, of niotur accidents are 
nut because nf prohibitive costs caused by the driver and more 
problem.-, hut manufacturers than 50 per cent, of deaths From "T* 

«* finding more and nmre Uui nod «ii5d.nu are .n «w way >ho dnetaw: dmwf. 

I he parameters or t ar construe- related to drinking and driving, 
tinn are changing in line with Government studies have pre- 
new demands from legislators dieted that road dealh.*. could 
and consumers which now make rise from 48.000 in 1972 lo 
the use of new techniques and 81.300 in 1985 and in the same 
feasible and often 


Record exports 



in 


materials feasible and often period the annual consumption 
desirable. of alcohol is expected lo rise 

Systems already exist fnr from 3.00 gallons to 4.03 gallons 
several functions, but because Per head of ihe population, 
nr ihe costs factors they tend Against this background some 
an far to have been introduced continuing research is expected 
on more expensive models in into areas that would be aimed 


Britain, where price has not 
been such a dominant element. 

The most recent major appli- 
cations of electronics in the 
main car-producing countries in- 
clude electronic fuel injection, 
electronic spark timing control. 


ai cutting down accidents 
caused by the driver. Rathcc 
more drastic methods than the 
threat of a breathalyser could 
have a positive impact on road 
safety, so futuristic research 
will probably be aimed 


and electronic wheel Jock con- at electronic systems That could 
trol for vehicles with air brakes, inhibit the^ operation uf a car 
Other current systems cover by intoxicated or otherwise 
headlight control, tachometers, impaired drivers. 


Predictions that in the early 
IfWWs Iff per cent, of the cost 
of a car will be represented by 
electronic systems are still on 
target and already some produc- 
tion models in the U.S. exceed 
this prediction. 

According to Robert Busch 
future trend-- in electronic* will 
be towards a single centralised °' er and exports, 
system for each car rather than 
individual system* for ignition. an - 
injection, braking, etc. The com- 
pany envisages a multiplex 
wiring system, rather like a 
ring main running right 
through the car. This main 
would include three cables — one 
as a power cable, the -econd for accessories 
sending out the coded command 
signals, and the third for 
monitoring the feed-back of 
information — and to this every 
item of electrical equipment in 


IX THE testing times ahead 
the motor industry will become 
even more dependent on the 
export-minded c 

pliers in order to . .. _ 

for it seems kit form from France, Spain or helped' 


• l‘^«* n ® ae ' 1 j ' , ‘ - - * ; ft' t;-:- the price of petrol. Alfa Rb 

■e'- Goniuder&ble eamen^ -^te***: haVtiam^Iuced a cBesel vtir: i> 

•- . ran - realised -by. deli*: & T ffe GiuJi» .*aloori powemn s::?ar?- : - 

i . ...berately. ^detuning-’, otherwise. * British' Peilriris engihe- -™:: * 

con v«xiUanaJL petrol-pngmes and V' 

'■ ""[Tijaallln^'tpem';. ik *cars" ■ with ,A 
. very htgfi ' pvqralJ . weiring. 

business to disentangle U K. or mulUrSourang-rbuynig the RCTauUs Kb^ Gl^ nasr^ .i^ catgs^ 





h. dk 


t7t* — 


wh<*T 


ing business lo dtseniangie u-i\. or Rmiursourwas-rouj o. s 'T' ZH *• •••- --■> ' ^ 

manufacturing operations from same .eomponeari. from two or ^ U&e^engjJ»e*hk.e lhat uied l&nna. ^ 

w .. ...v the assembly 8 operations, with more ’■ sourced^' ..void . ihe $**£#***1 Efl 

-omponeni sup. models either being brought effects of disruption at a sing e -JJWBy V'^ri’2?'^^ T' *? 
» improve turn- 

is nevei 1 able ; to reg«fied7i rfiy', Volkswag^ra! * . . . s 

If the* trnmi A 1 ' iifw '£ o virfi iif’ r+d’ rt^nnHnnt ^ . 


the U.K. component 


even better 
The engine 


clear that over ihe next year wherever. Although there are industry more Uwr olher*. lor. is .. 

•"'* will programmes for the .replace-- the tendency, in Europe .*IW J? ' :V - v 


carburetter refuses ^ To 0»h?r? ar ;u '- 



valued 


reached 


cult to tell, from the statistics strongest in aurope. wiui is nnw aiailahu rhl 

at any- rate, the degred to which structure of noticeably fewer ^ ^f tt odeis to 6on- 


The 


key to more 


profit for the 



Wheeiease 


Car Leasing 

Wheeiease is a complete car leasing package for the car fleet operator 
backed by the full services and resources of Lombard North Central, 
a member of the National Westminster Bank Group. 

For the key to more profit contact Ian Pringle on 01-6S4 6911. 


Lombard 

North Central 

Wheeiease Limited 


2 Purley Way, Croydon CR9 *'VBIj ’ ' _ 

Or contact anr of onr Resional Offices at Birmingham. Brighton. Bristol. London . Manchater and 
Kotherham, or any of our 110 Branches throughout Great Britain. W e are in your telephone director*. 


£2.3bn... only £500m. less than cult to tell, from the statistics strongest 
that or all vehicles. This year . _ 

it l.- estimated that the corn- the UJL manufacturing base • and bigger units. ’ .figuration. . . ,~~T 

parable figures will be £3bn. for has been eroded..-. , .At least 40 per cent, of the... : But. -unqueotioiMdaiyV^e'iBo^' Seaa-^ • -- 

componeuts and £3.5bn. Tor The overseas operations of average family car by value ^ Is investing engine, devdlopinrat imtfyaittlmfis’tadut tori ins*? lute 

vehicles. the 600 or so suppliers who bought’ out. and; before car 07-the present year has.been the for balance of 'payniffl --“ 

In the export field shipments comprise the component sector makers acquired capacity • to d ieseHsation of the -Volicswegep tbs- ’diesel - ca> 


cursed 


of component outshine those of the motor industry ire there- make all their own bodies, was QoJf. In the past. it was.fciways prpspeK Theagn^caore«ifv% 
f. r . t, w? r ai1 ?- truck , ma ! ter5S - [® f 5.?L L 7 uc ! a ! ^PQtt ance in 60-70 percent. JVhjle H U tree held that a petrol engine could Volkswagen Golf. diesel 

suppliers • like it is . nevertheless unlikely to .was*because a di^ef works* at private : motoristsy as PRpy,-..,, 

Engineering. Auto- become as concentrated as hap compression ratios tat least twice "from business 'Ualvera.^Wid Page 


In 1973 overseas business 
amounted to £7flQm.: in the fir>t 
six months of this year it was 
a record £730m., or more than 
4U per cent, of the overall value 
of the entire exports from 
automotive induslries. Lbm 


__ v> . . , ^ ____ ;<flesef ' 

preserving and extending the that the - trend towards.^ be- converted'-totb^iT SSe] it"tak&~SiJ« forraof powef 1 
U.K. s earnings and influence rationalisation, and concentre- unless it had been grossly over: into a compJethry affl^.'ri; 
in world markets. tion ha* stih some way to go- designed in the first place, Thaf sectori ' toto .vm^ : .4lUM. 

Major ** 

Associated ^ 

motive Products and Dunlop car manufacture, even though .41 . -high a'*: . thbee* petrol opeiatoi?.v. ; - 
are strengthening their over- It . looks 1 , tidy to have a few ^imines . and; -had ^-toi Jnt-'. tmwo • ? .$o tor is ibtf't9?risihri 



earnings, compared with the 
£9l2m. for «.-ars and trucks. By 
the end of this year componeni 
exports arc expected to show 
a further ri;.? of 6-S per cent. 

While 
the £ilt 


of Sachs dard products ' flowing across 

certainly national boundaries In order ttr Siine’ 
potential 1 — *— • 


^previouslyu^ed 1J litres petrol- 

ff «ngine. - GpIf petrol and dies^i-' E 


bid for control 

AG for £7I.5m. certaimy national DUBouanes m oraer w ^nginc.- Golf petrol 

testifies. These are two of the optimise potential is logically jg&ats! are maehined on 
more headline-snatching eventa, attractive and has visibly /transfer line* :-'nennittih»’l?^ 

inperts take some of but no less significant has been already gone a 
off ihe gingerbread, ihe penetration ot Automotive Community trading 





ing 

, ry ~.e? is ui] 


the trade balance is heavily in Products into the Japanese mar- mure than quintupled 


lavuur of U.K. exports. La^i ket or Armstrong Equipment’s. 


>ear component import.*, aggressive diversification.. . 
accounted for £385m. »a 30 per These and other moves seerrr 
jump) but exports wore to point a parallel To- what Is 


cent. 

as stated above. 

The range of 
extremely 
pins 

is similarly 

values, from 400 tons a day to national .manufacturing • P«» 
feed \ olvo factories in Sweden grammes were partly th‘e result 
worth more than £60m. uf the- growth of -the European . 
annually to £7,8ro. worth of Economic Community sccoin- 
tyres to Australia and £37.000 panied by Lhe dismadtUng of 


more loan quimupieu. wncreas . „ . . , t _ ._ 

exports lb the rest or the world : But the VW teChnlia^ VlH 
have grown by much less tba*.fay work with small , ca>^ '{H* 1 ® 1 
three times. .Nor does this eUhjiuamH of L5 4i ^ 


Tseeos 


— - .. - r .-. ..^P 1, • ^ousb involving because, ao keep ^prdaSetipn a va j,~L 

happening on the European car souremg on a large scale, seeto ^ dovn. there i*.;a r practeari 
products is maniifflctiirino front, where pro* *Ay better a defence against rainimiim thiekrwyoa for 


si 6 JSS2 ‘spur-: pmhl 

;Ne" 6 10 flrt* ”«* 

25 b wk. . rani 
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COMPONENTS (EXPORTS AND IMPORTS} 


S months ended August '• ■ 

1976 1975 ■ % change 

Exports of components, 
parts and accessories 

956.3 

739J1 * +29 

Imports of components, 
parts and accessories 

330.9 

246-4 V- .-+« 


worth uf speedometers. Exports tanff barriers, the recent 
arc likely te become of inereas- inclusion of liie UJC and toe 
ing importance because the car race lo achieve - economics -of 
manufacturing base in the UJK. stale before having it thrust 
has been contracting. on one like Citroen, .for 

The extension of Ira ns- example. 
national operations by Ford and In the process European car 
General .Motors iVauxhall m production has been con- 
Briiain, Opel in Germany) ceotrated in about 15 hands, 
together with Chry tier’s French and these are the customers 
Alpine-supported rescue pro- component suppliers are 
gramme ha* made it a con f us* primarily interested in. Dual- 
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THE MOTOR INDUSTRY VH 




TYRE PRODUCTION 


.. .. ot so;lcmg ago. few car makers 
r Quid ' have ' embarked -on a 
, ixnpaign- to sell safety. “It 
V Jfisn't s$ cars * they. used to " 

w^Now'ttliasnot only become . . 

■: ' aspectahlft but a bull point to °” sinaI < "* ai P |nenl 
aderfine 1 the built-in pro tec- - 
« ^features of . the body Home replacement 
. driver and pas- 

tigers. The switch in emphasis Total output ' 

.'• : is iend^d to ovewhadiw the 

"■ '$gress ‘that has been, and - ' 

. - ■:Sfe'^^ W Mfety P araS^ jnore attention- recaitly - in the invented 


•*..-■ Cross Ply 


Radial 

U.*— 567,047 

2975 

5.4m. 

986,552 

1974 

63m. 

4.7m. 

1975 

93m. 

5.5 m. 

1974 

7.5m. 

,L.« 9Jtn. 

1975 

I6.3m. 

73m. 

1974 

16.5m. 


It is generally acknowledged 
tnat British makers of friction 
materials have the edge on most 
rivals and brake manufacturers 
held a clear leal with the inven- 
tion of the disc brake. Only two 
or three lightweight cars like 
ihe Mini and Reliant Kitten do 
nnt now have di.*c front brakes, 
an-i almri.ii all C£r makers have 
introduced tandem, or dual 
l even triplicate) systems for 
safety reasons to proride emerg- 
ency braking cm at least one 
front wheel and one back in the 

should have plenty of nohhly rather like sandpaper. But a event of a brake fluid pipe 
surfaces if it is tu cr.p- noticeable mereasi* in road disintegrating. Such braking 
adequately with emergency or noise is likely to • ■.■cur, and for system? are with only a few 
heavy braking, although :n dry this rcaMin alone roadway exceptions provided with a 
conditions the best match i.- a authorities have ti* be keenly servo " booster “ to decrease 
smooth tyre with smooth cmi- aware for environmental con- pedal pressures needed to stop 
crete. Road surfaces, also help sideration? of the type r,t chip- quickly. 

determine how much noise is pings they are rolling into the The L'.K. car industry is also 
generated and concrete, being surface. moving towards single-sided 

somewhat of an offender in this Dunlop is one of the very disc brakes which have only one 
respect, is not so widely used few independents that has piston operating both pads 
these days. A surprising amount developed a proprietary fei-h- instead of two opposed pistons, 
of noise is generated through nn!ngy for 


creating a surface, The single system is less prone 

, , , -. 1S to improve their tyres, particularly on heavy which i* cmpviiiive in price to fade and boiling, and 

rei: brakes and road surfaces ® eneral area, Mffity “ a road-holding, and in this con- vehicles, and it is clear that a with hot rolled a.-phalt. Called facilitates the fitting of a safety 
•TVre desien and feature of develop- nection it is worth noting that lot of work remains i ' 

lyre resign and construction menl and j^bere recently has synthetic rubbers 




Peter Cartwright 


to be don*/ Delugrip. ir :• claimed m have back-up system. Although it 

- have been to harmonise ihe objective.? of enhanced proper* :e- in the wet w as fitted 10 the Ford Mark 3 

1° brought to such a high pitch of road bm!der>. tyre makers and and as regard.* nuke, and iho c e Zephyr about a decade ago. it 

- itlv- brought about he” ihi» Sreatet 1 benefit tbabj in the performance that natural suspension specialists who nine who go over the Hammer«mith is only now beginning to go into 

~c- to * “ puncture-proof ” tyrn What rub ber is given the .same them for minimum muse con- flyover will have been expert- sizeable production figures. 

•• „ W1U 1 Dunlop called the total mobility synthetic properties by breaking duetion into ihe passenger com- eijcing it for ihr pa.-t 18 months. Alongside these safpfv 

StJ V y H ! rn «* C1 concept as applied to -the two- * d °wn, by chemical action, partmeiu. it is now on some 19 otter si'.**s developments is & sensin' 1 ’ 

‘ : - lutionary Denovo '-fin*- which improvements are also being Most motorists are aware of in London and throughout the device that operates mechanism 

field “* thia - develop- made in profile and tread design the change in noise frequencies country. It i? hoped 10 give the fur relaxing the brakes at the 

■_ 1 _ 1C r - miiea ” e ment has been followed by aJJ so much of the tyre as and volumes when travelling technology an export potential point where they an? about to 

. an crossrpiy tyres, is a case 0 ther' U.R. tyre makers and possible hugs the road and will, over different surfaces, and by laying experimental .-urf aces lock the wheels. Since this is 
pomL major wheel producers. the wet. wipe the road free this may be particularly •»!> on the Continent Detugrip is the kind of device that could 

--'arlial If a nail pierces w Denovo a 2I SU - ce b - v draining it. when braking at a dangerous also claimed to diminish drac— prevent articulated lorries from 

■; kailiai volatile liquid is released from . ” m l uc . muro chan avo,d * junction nr roundabout 1 he that is. a tyre will roll further jack-knifing and cars from 

Although it is nearly 30 years containers attached to the "l™. ciim-nt practice is to pul down on it than on more conventional uncontrolled skidding, it is to be 

•-' ice Mich cKn pioneered the wheel. When this combines 1 e .“ e8re * w wh,ch a t > TP a surface material that will surfaces, and so help petrol expected that its use will grow 

• - dial tyre in a bid to overcome with a gel coated on the inside ™ ® d ** r * depe 7 ds ? ,so * hreak J 0 *" in, ° inters fas economy .teadily-perhaps just ahead of 

■■■ 'szzxzsrzst ? jfswkt 

el -braced radials took a long the tyre warms up, producing 
le to gather momentum, a vapour that helps to reflate 
. deed, it is only comparatively the tyre. 

. ’ .centty that every British in the heady days following 
jnufacturer has offered, steel- the launch. Dunlop foresaw two 
•_ • aeed radials.- Part t of the markets — original equipment 
sson for this somewhat tardy and the replacement market. 

- .cognition of their virtues, Because of the costs no one 
‘. .sms to lie in safety factors, can now foresee a time' when 

Fabric braced tyres can be it will be acceptably competitive 
. unted on to give audible >n price, though of course this 
iraing of the impending kind of tyre will always appeal 
eakaway of a wheel, and it to the safety-conscious! The 
is argued that even if the market is therefore being pene- 
. lining was only of milli- trated by offering Denovos as 
conds duration it was worth factory-fitted options, and so 
..ring. Moreover, it is apt to iar this applies to the new 
tract unwelcome attention if Rover 3500. LeylanS Princess, 
nds and corners are taken ^linl 1275 GT, and two Fiats, 
th the tyres screaming. Nor t* 10 126 and 13L 

- is there, in the early days. Option take-ups are currently 
Dre than a skeleton of motor- running at- more than - 12 per 

. lys. and trying to make haste cent, and the progress being 
1 winding trunk roads could made is indicated by some 

- mg disaster, possibly avoided 25.000 cars being fitted with 

• a warning protest from the Denovos. Initial problems on 

res. the service side, have been 

But with the extension of ironed out, and with Dunlop's 
otorwrays and mileages going link with Pirelli- “ and the 
P, to say nothing of motoring interest -of Fiat the scene is 
ists. economy became of far obviously being . set for a ' poten- 

.) greater significance. Further- tial major expansion in sales 
l " ore, steel-braced tyres provide when circumstances are more 
nre cornering power, and that conducive to success. 

-s become a bigger factor with 
: gine power increases. Never- FilllillllTIArit 
eless, there are tyre tech- 

legists wbo would argue that ’ Disappointment in the 
e move to steel-braced redials original, equipment market is 
such a general scale is a something that other manufao- 
Irograde step from the safety turers of tyres with similar 
int of view. Others argue that properties have also had to 

* motorway system is now so contend with. These include 

dely spread and used that Avon’s Safety Wheel, on which 
fety features thought to be any tubeless tyre can be fitted, 
portant are no longer as or Rubery Owen's Ro-Safe. 
tical on virtually straight which exceptionally uses 
ida At any rate the trend standard wheel in which 
pards.use of radials in the moulded plastic segments fill 
me market is continuing (see the well and is one of the less 
fie). expensive alternatives. 

Even though the demands for A development that has been 

• onomy may have churned going on ever since tyres were 



Checking the finish of 1 leic tapyjets at Brico 
Engineering in Coventry. 
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assembly with inflation they began to lose 
ifi. their edge and have only just 

In the face of warnings like regained it with the most recent 
. is it seems ptubable that com- bout of . devaluation. For how 
ment suppliers will wish to long we can remain competitive 
issue objectives with rather is anyone's guess— and guessing 
i eater- flexibility. Of course, is something we try to 
. ere are big prizes to be won in eliminate.” 
tehJil equipment -contracts. It ^ ^au comfort that rival 
real money comes from coxnpo^nt suppliers face 
e mter market, which entails equally difficult and challenging 
ipmpletely different operation, problems, for it is obvious that 
assumes even more import- „ n j^ u.K. inflation can be 
oe at times when private brought down nothing else that 
j;onsts are - trying to make can be done . will be as effective, 
err cars last longer. The scenario, as read by one 

The extent to which a com-: company, is that Community 
neat supplier can cash in on prices in dollar terms may be 
- potential depends mcreas- expected to rise by about 17 per 
_?ly on how sophisticated an C g n ^ ov ^ r the next year but this 
*6131100 he can mount Infla- jj as 0 f COU rse to be translated in 
m m the U.K. differing rates terms of w^ t the £ may be 
inflation In different markets, wort h m dollars 

id sudden fluctuations in the . , , - 

Jue of the £ have completely A further 10 per cent, devalua- 
- ansfonned export operations. «»■“ being built into caicida- 
,me are the days. Vrtien an tions. Further conaderable 
-port price could be universally «««! P™e increase from the 
"urted — or if it can be nowadays British Steel Corporation are 
& liable, to be found pitching -^ Jooked. for. but ptber raw 
Sees above the competitioo or material frosts, like copper and 
fcediessly below. ■ aluminium are being scheduled 

' is nonsense these days to .'t<> rise by up to SO 
ft- an : expbrt price"’ for all a ^ net-effect of an extra 
arkets, and how tired' t arn of 7 per cent or so on finished pro- 
ving told that devaluation d ^t prices. Other figures beui ff 
'josts exports. It may have ^ computation are a 

me, but no longer,” a dis- 7 per cent increase in wages 
.lusioned export director com- (no one believes they can be 
- ained. “Inflation is almost neld-down to 4.5 per cent) and 
impletely negating any advan- f 1243 per cent continuing 
■ge devaluation brings.". . UJv. inflation rate, 
rices of the triads of steel he The sums are complicated but 
. .-• eeds have increased by 40 per necessary. They spell out just 
?nL “and take some absorb- bow hard it is- going to be to 
tg.” The company is trying to expand business over the next 
ursue a market related pricing year despite a number of factors 
: nurture, a highly sophisticated . in Britain's favour. The under- 
serclse which will take time to lying. sfren&tii of the IJJv. cora- 
| pvelop. and which is untikely ponent supply industry in over- 
P be ready for full implementa- . seas markets will help protect it 
ion until next year. . . :from the worst .effects of the 

Another component -supplier stormy weather ahead. 
xplained; “A year ago export ■ « . ■ 

..(rices were '.competitive, ..butt . ■ Tfltfir-AJaHWuglil 



Since their introduction in 1970. 
nearly 400.000 Avengers have been sold, 
maki ng them one of the most popular 
cars on British roads, both for private 
and business use. 

During that time, many improve- 
ments have been made to the ranee, each 
year maid ng Avengers that much oetter. 

For 1977, more improvements have 
been made than ever before, sonic fairly 
small, others very dramatic, all of them 
adding up to the'best Avenger yet. 

Changes to the outside. 

The first changes you’ll notice are in 
the looks. Both front and rear fsaioons. 
only) have been extensively redesigned, 
for a much cleaner, handsome appearance 
and to fit in with Chryslcr s new European 
styjing-. 

The front flashers/hazard warning 
lights are in wrap-round style for front 
wing safety* and are standard on all new 
Avengers. On the G LS. the headlamps 
haw been changed to quartz halogen. 

The rear lamp clusters are also wrap 
round for safety reasons 1 saloons only) 
and incorporate several improvements 
for increased efficiency. 

Still tin exterior front and rear 
bumpers have been redesigned, and the 
petrol filler cap has been moved from the 
rear to the side. 

Even more on the inside. 

However, although the outside 
changes are the first ones you'll see, it's the 
long list of interior ones 
that’ll really impress 
vou. The redesigned 
fascia, for instance. 

There's a new* padded 
steering wheel: the* 
result of considerable 
research. It provides more driver comfort, 
easier control and operation and the 
fullest view of the new instrument panel 




which, mcidcntly. ha-' a new curved lens iu 
avoid reflection 

The fascia is also heavily padded ail 
round for increased safety 

Other major changes in this area are 
new steering column mounted switches 
(including electrically operated 4- jut 
screenwath and 2 -speed wipers with 
Hick wipcoperatior.l. illuminated heater 
controls ana panel switches, and a com- 
prehensive set ot warning lights above the 
instruments. >->. 




lor better ride and comfort 

In rhe DLand Super 2-door models, a 
new locking derice on the front seats gives 
easier access to the rear. On all new 
Avengers ihe driver has a facility for extra 
leg room if needed. In the Super and GL5 
there are new seat trim patterns and 
materials, and new* trims in the DL. 

Other changes you’ll find include a 
\ cry roomy from parcel tray, interior 
bonnet release now on all models, new 
ashtrays and se\ eral important new safety* 
features. 

All round, inside the new Avengers is 
definitely a new experience. 

; Improved Fuel Economy 

. vVs and braking system. 

'Vi*' - ■ The changes we’ve 

mentioned- so lar are those you 
• t?| can see. But equally important 

.J r*^. i fi (some would say even more so) 
j-- it **v art those you wont see 

■ ‘ ■'* immediately bui you'll certainly 

% be aware of when vou drive the 


Those figures will lake some beating 
by cars in Avengers’ class, so if fuel 
economy is high on your list of priorities, 
Avenger should be nigh on your list of cars. 

Brak ing: Major improvements have 
been made to Avenger's braking system. 
Dual circuit brakes and servo assistance 
on all models as standard equipment So 
the ample driving pow’eris perfectly 
complemented by the stopping power. 



New improved seating. 

Sealing in the new Avengers has also 
been improved. On all models, the from 
scat lop frame has been redesigned ro give 
more protection 10 


* ; -v As 3' vare of when yui 
?■.; : ■ t : V P- vi u* ’.V new Avengers. 

„ hiMpnom)- 

uMa Extensive develop- 


i 



. rear passengers. 

Front seats 
^ of 4-door 
^models Super 
^ ^ and G LS have* 
vT ; 5 been changed 


■develop 

ment work with tiu? accent on 
fuel consumption has lead to 
t|uile significant improvements. 1 
especially in town and short 
distance d nving (it's these short 
distances that account for by far the 
largest pan of jour fuel). Some of the new 
oyerafi figures are: up to 39 mpgf for tliu 
1 600cc engines (manual), up to 40 mpg ? 
for the 1 300cc engines (manual), and up to 
3S mpg= even from the big 1600 Estates. 



What else should I know about the 
new Avengers? 

* For a sum. there's a beautiful full 
colour brochure giving full details of the 
Avenger range waiting for you at your 
Chrysler Dealer. 

Secondly, Avengers are. of course, 
covered byChryslers uniquedouble 
protection, tThe Protector, with 12 months 
unlimited mileage and free replacement 
of certain major parts should they wear 
out during the warrantv period. 

And finally, as well as a brochure, 
your Chrysler Dealer will give you a 
lest drive in the Avenger ofyour 
choice. 

We'Ve told you as much as possible, 
but when you drive unc. only then 
will you know its the A\ enger you've 
been wailing for. 



THE NEW CHRYSLER 



Taking belter care of you and your car. 
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THE MOST significant pheno- 
menon in the history of the 
world’s motor industry since the 
■ivar has been the growth of 
the Japanese vehicle manufac- 
turers. Tile two largest Japanese 
motor companies, Toyota and 
Nissan ( the manufacturer of 
Datsun cars), have forced them- 
selves into the top league of 
world producers: and from *n 
insignificant beginning in export 
markets only 20 years ago, 
the Japanese now dominate 
the world-wide exporting tables. 
■ With the emergence of this new 
force in the industry, the world's 
primary motor manufacturing 
base to-day is split between 
Japan, the U.S. and Europe. 

This state nf affairs is now 
being challenged by two new 
forces. The first of these is the 
development of new national 
industries, backed either by 
State capital or patronage in 
countries where the motor in- 
dustry is seen either as a pri- 
mary force in economic develop- 
ment, or as a useful earner pf 
foreign exchange. 

The Comecon countries are a 
good example of this trend. In 
recent years they have moved 
more and more of their re- 
sources into the development of 
the motor industry in a deliber- 
ate shift of emphasis towards 
consumer industries and ex- 
ports. A recent survey of the 
potential of this part of the 
globe by the Paris-based 
research institute, Euro- 
cconoiiiics, came up with the 
conclusion that by 1985 the 
countries of Eastern Europe, in- 
cluding Russia, could be produc- 
ing 4m. cars a year. This would 
put them in a significant posi- 
tion against the productive 
potential of the U.S. and Europe 
(about 10m. and 12m. cars a year 
respectively) and Japan (about 
5m.). 

A significant proportion of the 
Eastern European effort is being 
directed towards exports— 
though how much is by no 
means clear at present. Cars are 
high value Items which reap a 
quick reward in terms of foreign 
exchange, and during the last 
five years or so there has been 
a noticeable quickening of the 
tempo in the Eastern European 
manufacturers' efforts overseas. 
This has been felt particularly in 
Britain, where Comecon cars 
now have about 1.5 per cent. n[ 
the market, and increasingly so 
in the rest m Western Europe: 


PASSENGER CAR EXPORTS 

.. rOQO units) 

1960 ' 1970 1973 197' 

{T£ 575 7kT 605 ' 59* 

France ~ 492 1,061 ’ 1,340 L29S 

West Ge rmany 841 1.934 2,204 Uff 

Italy ” iSi 632 656 68fi 

Japan 7 726 1,451 1,727 

Sweden 49 1S7 183 163 

U.S. and Canada* 107 76 - 53 US 

Total of major vehicle 

producing countries 2.269 5.339 6,492 6,467 

u!k. share 25% 14% 9?« 9% 

n.a. Not available. * Excludes trade between U.S. and Canada. 


Six months 
Jane 1976 


MAJOR WORLD PRODUCERS OF CARS 

1 G:M (U.S.) 3,679.260 

2 Ford (U.S ) 1.S0S U38 

3 Toyota (Japan) 1,714.836 

4 Nissan (Japan) 1.532.731 

5 Renault (France) 1J29SJJ51 

6 Chrysler (U.S.) ^ 902,902 

7 VW (West Germany) 1,050,286 

8 Fiat (Italy) : ~~ 1,006,660 

9BLMc7u.K.) 605041 

10 Citroen (France) 623,683 

Source: The Automobile Manufacturers Association of each 
country. 

Note: Affiliated companies are not included for individual 
manufacturers. 


and Lada, the Russian manufac- 
turer. has recently indicated its 
intention of exporting to the 
U.S. 

Another country which show 
signs of developing • into a con- 
siderable exporting force is 
South Korea. Unlike most of 
the Eastern European nations. 
South Korea has set up its car 
manufacturing completely from 
scratch, and the capital behind 
the venture is private rather 
than public. 

Objectives 

Rut there are national objec- 
tives at work in the venture to 
the extent that South Korea 
wants to become a major car 
exporting nation and a signifi- 
cant force in the world's 
industry. * This partly explains 


the hiring of a British chief 
executive. Mr. George Turnbull, 

formerly of Leylahd. to set up 
the cur plant, and an Italian 
styling house to design the car 
from the first, the intention Was 
to have a company with a similar 
productive capability with those 
Found in the West, and a car 
which is acceptable In sophisti- 
cated markets. 

The second trend at work in 
the world industry is the de- 
velopment of overseas assembly 
operations by the established 
Western and Japanese manu- 
facturers. Since Henry Ford 
began exporting ’ Model Ts to 
Europe, and the European pro- 
ducers in turn began to develop 
their own overseas business, 
satellite car assembly plants 
havp. been used abroad. The 
British manufacturers, for ex- 


ample. quickly -established ^uch 
operations in sophisticated 
markets such as South Africa, 
Australia and New Zealand, 
where they could rely on a local 
source of skilled labour. 

In developing countries the 
demand for similar local 
facilities is being conceded by 
Western manufacturers today 
because that is often the only 
way of doing business. This 
usually means a long-term train- 
ing effort to raise the local level 
of skills; indeed, it is because 
developing nations perceive the 
motor industry as a useful way 
of evolving a workforce skilled 
in modem manufacturing 
methods, and eventually in 
advanced methods of metal 
forming, that they insist on local 
assembly. The aim eventually is 
(o take over more and more of 
the manufacture of the vehicle 
at local level. 

Iran .is perhaps the most 
advanced example of this trend. 
Its motor industry has been 
built mainly on one model, a 
car called th'e Paykan which is 
derived from Chrysler UK's 
Hunter. Manufacturing of this 
vehicle, launched in the mid 
1960s, has built up swiftly to 
about 80.000 last year, and there 
are ambitions =to push up to 
150.000 this year and 250.000 in 
1980. The long proces.> uf sub- 
stituting local component manu- 
facturing for British-made parts 
ha^ already begun. All the sheei 
metal in the vehicle now 
made in Iran, and foundry 
works are being developed for 
engine manufacturing. 

Iran, and many uf the Smith 



American and African states 
which have followed its ideas 
of local assembly, has carefully 
controlled the development of 
irs motor industry- Licences are 
granted for specific aspects of 
the industry — four or six 
cylinder cars, for example — and 
a plant set up usually in co- 
operation with a local interest 
— either private or the. state. 


Facilities 


Some countries, however, 
have allowed the multinational 
car companies to develop manu- 
facturing facilities under their 
own ownership. This has seemed 
to work best where the amount 
of competition has been limited 
— Argentina, for example, 
suffered an. extremely difficult 
spell when it had about a dozen 
manufacturers fighting for a 
foothold in the market — and in 
these cases a discernible local 
model policy has emerged. For 
instance, the Brazilian offshoots 
of Volkswagen and General 
Motors now manufacture ears 
which have a distinctly original 
flavour and design, although 
based on models made else- 
where in the groups. 

Over the past decade or so. 


Tfeer jiewr Fprd Cortina. 

much, of the growth of the large 7 •. . ! • ”0 s': 

U.S. and European car mana- VEHICLE DENSITY,; s:?:- 

facturing companies has come ■' • > - • (1174) • .•’?.£'»'• .t* r - ^ 

from overseas expansion of . this. — "-■'••• V ; 15 • ; 57 Persons^ 

kind. The U.S. market- has poultry -.Care ’ ; , ' ’1, *’ 

reached the point where most-f-r - 1 ' . T " ’ — ' as* non •' ' • . 

sales are for replacement of '' • 1 S -- 

existing cars; and in Europe tbe japan 15,853,54$ ' ' — 

rate of capturing first time pur- — — : v -T- 

chasers is slowing down -r-Spain ^ es * Germany , • ^56^ 6 • r~ _. ^ _ 

is the last populous are&on.tfte glance • . ; " _ . : . . - 15080,(100 .. /' - • 

Eufopean continent ..where'a i — — -■ — - — r . ttTT 7 . •• ~ "... 

rapid rate of expansion Cah : be • • - • ■ : ' . " ' • ' ?'• sfgr.'j- • •• 

expected. “X ' . ; ” ~ .... l^ZOOJKHl '/XX-. •* X**-* 

The increasing equalisation • .’ ;&os7jM0.-' : 

of wage rates and production : s — ; — - — _ — _ — i. 

costs between Europe and the Soviet Union *-' ■ • ; 1,500^600, ; . *166.7 i 

methods across the Atlantic. -!!! Spain - *, 4226,511- . 65 - • 

the 1950s and 1960s America ■— " . . . . .... .j , iOI 

was -one of the great markets concentrate - exclusively. -. -on Apart from^ ^the eamoanic^factn ? 
for European buUt-up cars; at aports cars and Jaguars. 7 ' tide .political., preani^ jm t^ 
one stage Volkswagen was ;ex- ^ Japanese to invest, ilmiad* 

porting abnost 500,000 vehicles a. The exception to .this pattern. h, : intensify^ and 

year. But Volkswagen Is now on remain the Japanese. The im- ^ ave cgitaiiUy locked at 1 bo" _ . 
the point of - shifting its : effort mensely productive Japanese Arnerica and, Europe as maiuJ ‘ " : " 
away from the built-up product industry, combined with ltfi ■ facturing "bases. - The way 7Z - ^ • •• ^ 
into the export of technology smooth marketing and distribu- which ^e japincse te^ 'to.-r^v ”^ . 
and capital, as it goes ahead, tion methods, has given, it. the ^^ te asifeiag -woAdirDr^amt 1 ^' “rr.iv -• 
with the plan to build Sts first ability to respond .swiftly" te modify th^ir - motor .Indost;^::.: 

U.S factory. Volvo is planning changes in the world market rra <i s ‘bai^nce couid be one irs. >L* :. 
a similar venture: and British and supply competitively over ^ ts^jeg of 1977. r -\ **•- ... 
Lcyland has cut out volume cars lone distanccK -How long - • VpS,t" . ■: 

ftom its American line-up to ran c*»nt»nuf...is anyone’s gness: ■: 
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Geoffrey Owen reports on the reasons why the U.K. and Germany are less attractive than the U.S. to science-based entrepreneurs. 





a 



□L JAMES CALLAGHAN, the The .situation in .Europe is 
rune Minister, is concerned very different" The authors of 
bout the low status of Indus- the study estimate that the 
■y in this country, ■which, number of NTBF’S In the U.K 
mofig other things, causes is probably oot.maeh.more than 
rJentiatsand engineers: to pre-SCO. Ot the 03 listed in the 
»r academic life to .careers hi report sis are puWlcly quoted 
usinesl ",-lf he wants to dd(Racal, Stafiei, Jtotorfe, Derri- 

wiething about _it,' he. should tron, Kode International and 

tfee-a fc»k at a -new study* Unitech) and $4 are close com- 
rto. Stte.i t&sons why the. tLK panies: Germany the 

jut .htpre . surprisingly, .West mini her '-ma y be,, even .smaller; 
crm&by provide a nmch Jess only 4^'^ listed in'ihereport, 
i vo arable .environment r for q£ which' by' far the largest is 
-tena^&ased enterprises than mxdorf, the computer manu- 
pes The study, pre- fo^rcr. ■-■! :" 

kreds-*^r. Arthur 3>._ Little, the jg the pro bltmv: 'lack o£ 
idiBtilal^ consultants, shows - finance? Since ifiM,- British 
let the U.K. is weU endowed scientists and 'inventors 'have 
^ institutions, both private ^ access to the National Re- 
id prtffic, to fu\Hfrae> venture- ^ejjjeh. • ■ Development Corpora* 
tprtfir ^mu^ -mote ^fewerSi H^OO inven- 

eiS^m^.but. iic^s we re submitted iyjrivat.- 

e atruoftiTB Of taxation. an* individuals^ *to : NRDC- during 
ter external factors present 1949.73. but allbough^the Cor- 
e scjena^nfrepreneur . with pDra £^n-ims hacl grate successes 
most insuperable obstacles; •_ . .. „ -• : 

Ihe dynamism of U,S._indus* 
y stems rn part- from the 
sady stream of scientists and 
tgmeers who are “spun off 


R and D FUNDING 
IN GERMANY 


100-499* 

500-999 

1,000*1,99? 

2.000- 4,999 

5.000- 9,999 


. Public R & D 
funds received 
' An, 

;V, .OS 

:-2J» 

M 
29 JS 
. .21* 

25.7 

. .ms 


Sae of contra? 

Dm large corporations, unJver* ...P°7*«* 
ies and government labors- Under 100 
ries and start their own 
iupanies. These . have 
come the “leading edge" of 
Sinological innovation and 
?y play a vital role in 1 ^M6 a ^ do¥er 

m poring the market power — ■ — 

the large corporations. Many Total 275.4 

them are ‘ clustered T in ' r~ r~ r 

Uriels like “Silicon Valley" in other fields, it- has nut 
California, where there -are created NTBFs on any signi- 
out 800 new: technology- ficant scale, "Its equity inveat- 
sed' ' firms ” (NTBFs — see ments have been few in number 
)Ie top right) with annual, and generally unrewarding- The 
es of 82.5bEL There are at study recommends that -NRDC 
1st six other -districts, of this should set up a permanent Yen- 
id in the U.S. and some of lure Capital Department whose 
? ’ companies — Hewlett- primary function should, he to 

ckard and Digital Equipment look actively for JiTflBF invest- 
rporation among them — have ments and to provide file funds 
:mse Ives become "incubators 1 ' needed for working capital and 
- new science-based enter- production facilities. 

.ses. The relative failure of NRDC 


in tiiis respect has contributed 
to the general lack of interest 
on the part of the Government 
in the process of innovation and 
m the part which .small enter- 
prises play in it The German 
Government, by contrast, has 
become much more interested 
during the last few years. In 
1975. for example, -a group of 
banks and credit institutions set 
up the Deutsche Wagnisfinan- 
acrungs GmbH (DWFG) to 
provide venture capital for high- 
risk technological innovation, 
especially in small and medium- 
sired industry; the Federal Gov- 
ernment will reimburse 75 per 
cent, of DWFG’s losses in the 
early years. ' v 

The authors or the study 
believe that DWFG’s initial 
capital of DMlOm. may be .too 
small and warn- that if the 
“banker mentality " prevails 
the Institution may be too 
reluctant to take risks. There 
is also the problem of how 
DWFG is to make a capital 
profit _on its successful invest- 
ments; a stock market flotation 
1 the normal route for American 
venture capitalists) is virtually 
impossible in Germany, and one 
nf DWFG's aims is to avoid 
selling its proteges to large 
concerns. 

When it comes to. private 
suurecs of finance the British 
wienttst : enircpreneur is much 
belter placed than his German 
counterpart There arc more 
than a dozen specialised institu- 
tions offering venture and 
development capital, many of 
them subsidiaries of, or backed 
by. banks, insurance companies 
and pension funds. “The City 
of London is much more respon- 
sive to the needs of the indivi- 
dual entrepreneur and the small 
firm than the German financial 
community,” says the report 

The trouble is that, partly 
because of the poor perform- 


ance of file U.K economy, pro- 
viding venture capital has not 
been a very rewarding business. 
For instance, technical Develop- 
ment Capital — since I960 a sub- 
sidiary of ICFC — has achieved 


U.K the only practical method 
of rewarding the Inventor-entre- 
preneur and the venture capi- 
talist for the risks they have 
taken in starting the business is 
to sell out to a large corpora- 


AN INVENTOR— ENTREPRENEUR'S INCOME TAX 




Average 

rate of income tax 


£ 

UJC 

German if 

Year . 

Total grots income 

per cent. 

per cent. 

1 

Nil 

Nil 

Nil 

2 

2,000 

22 

12 

3 

7,000 

33 

22 

4 

12,500 

44 

23 

5 

19,500 

54 

27 

6 

30,700 

66 

32 

7 

38,000 

70 

35 

8 

38,000 

70 

35 

9 

38,500 

71 

35 

ID 

50.250 

75 

37 


CUMULATIVE TEN YEAR TOTALS 


ux 

£ 

236.450 

157,740 

78,710 

67 


Germany 

£ 

236.450 

78,767 

157,633 

33 


Total gross income 
Total income tax 
Total income after tax 
Average rate of income tax 
(percent) 

The entrepreneur's income is assumed to include salary, dividends, and 
licence fees; the figures take into account the differing tax treatment 
of dividends and licence fees as well as the difference in personal tax 
rates. 


tiu .spectacular successes and 
has had to face ^omc substan- 
tial write-offs. The authors think 
that TDC may have been too 
unsclectivc in its investments 
instead uf concentrating, as 
American venture capitalists do. 
on u few high-potential, high- 
pay-off situations. 

An added problem in the last 
two or three years has been the 
extreme difficulty of floating a 
new company on the London 
stock market. There is no 
American-stylc over-the-counter 
market (though a few stock- 
brokers attempt to make a mar- 
ket in certain unquoted shares) 
and in botb Germany and the 


tion; the sale of Nuclear Enter- 
prises to EMI 15 a recent 
example. 

The authors make the point 
that in practice most of the 
U.K institutions are more in- 
terested in supplying develop- 
ment capital, which comes at a 
later stage than pure venture 
capital 

There are several modestly 
successful European venture 
capital organisations, of which 
the largest is European 
Enterprises Development; it 
was modelled on American 
Research and Development, 
whose great triumph with 
Digital Equipment Corporation 


must be every venture 
capitalist’s dream: its original 
S70.01K) investment rose to a 
market value of 8125m. by 1967, 
a return of 180,000 per cent 
What is missing in Europe is 
the large number of genuinely 
private sources of venture 

capital which are available in 
the U.S., based on family riches 
such as those of Rockefeller, 
Phipps and Whitney. The fact 
that these fortunes exist and 
that their owners want to invest 
in high-risk technological 
ventures reflects basic social 
and cultural differences, demon- 
strated most clearly in the rax 
system. 

A private individual in the 
U.K considering an investment 
in NTBF has to look at it 
on the basis that if it fails he 
will lose all his money, and if 
it is really successful the 
marginal tax rate on the divi- 
dends he receives may be 98 
per cent. A scientist may feel 
that the potential after- tax- 
rewards are too low to justify 
risking his personal assets, his 
career and his pension. Capital 
transfer tax and the tax rules 
which take the value out of 
stock options are further 
disincentives. 

Paradoxically the British 
Corporation Tax system, because 
of capital allowances, greatly 
benefits the NTBF’S cash flow, 
while personal taxation discour- 
ages an individual from setting 
it up. The situation in Germany 
is the reverse: personal tax- 
rates are much lower las the 
table shows), but the company 
tax system has a damaging 
effect on cash flow. 

The authors urge both Gov- 
ernments to consider the 
American “Subchapter S" 
corporation, introduced in 1958, 
whereby small companies in cer- 
tain circumstances can be taxed 
as partnerships. Another device 
to encourage the flow of private 


NEW TECHNOLOGY-BASED 
FIRM (NTBF) 

For the purposes of this study an NTBF must: 

7. Have been set up after January 7, 1950. 

2. Have been based on a patented invention Or have substantial tech- 
nological risks in addition to the normal commercial ones. 

3. Have been set up by an individual or group of individuals 
(subsidiaries of established companies arc excluded). 

4. Have been set up for the purpose of exploiting an invention or 
technologies! innovation. 


capital into new businesses is 
Section 1244 of the Internal 
Revenue Code, enabling an 
investor in a “small business 
corporation ” who makes a loss 
on his shareholding to deduct 
that loss from his personal 
income before tax is assessed. 

In Germany as well as the 
U.K. social attitudes are not 
favourable to the scientist- 
entrepreneur who sets out on his 
uwn. Whereas in the U.S. the 
prestige of those scientists who 
have become millionaires 
several times over encourages 
others to follow their example, 
in the U.K there is a psycho- 
logical barrier to be overcome. 
Scientists in Government labo- 
ratories feel it is not the “ done 
thing ’’ to “ run off ” and exploit 
their own invention. 

In Germany the status of 
degrees in engineering and of 
skills such as production 
management is higher than in 
the U.K, but there appears to 
be a similar bias against the 
scientist-entrepreneur. There is 
a feeling That the Government's 
R and D policy favours big cor- 
porations and that the big cor- 
porations try to keep small 
competitors in their place, as 
sub-contractors rather than 
innovators in their own right. 
Most of the entrepreneurs inter- 
viewed in both countries saw 
themselves as fighting a per- 


sonal battle against “big 
industry, government dis- 
crimination and a disapproving 
society." 

The surprising thing is that 
despite all these handicaps 
some have managed to succeed. 
Mr. Tony Davies of Membrain. 
“spun off” from Plessey in 1970 
at the age of 26 and now a major 
supplier of automatic testing 
equipment to the electronics in- 
dustry, is a textbook example 
described in the report; in this 
case equity and loan finance was 
obtained from Hill Samuel and 
European Enterprises Develop 
ment. 

The talent is there and so is 
the financial backing, but the 
environment is against them. 
Social attitudes are hard to 
change, but governments can 
help by giving small ventures a 
more central place in their 
economic and industrial 
policies. 

In the U.K. taxation, above 
ail. is crucial. .As the authors 
conclude. ** a tax system which 
motivates inventors. entre- 
preneurs and investors -will 
mobilise much more techno- 
logical entrepreneurship than 
any programme of direct govern- 
ment assistance.” 

■iVi'it Finite in ilit- Oil' 

It.U. mill Oil’ Federal fimiilir *■ f 
(•Vrmifiui. a iv pur 1 pre-tuircd lor Hr 
AR plu-ii'-rman Found a non For the Study 
ul Industrial Cbjjiae by Arthur D. Lillie 
Lid. 


Letters to the Editor 


Accounting lor 
inflation 

wn Mr. P. Peters 


solution -that -will jnore fairly increase capacity and provide In connection with these exten- Middle East oil resource is about 
reflect earnings and increase necessary social capital; (3) in- siuns two new stations were con- equal to the total wealth created 
cash flow' without being unduly creased taxes and reduced sub- strutted on the Hampstead and by the U.S. over the past cen 


complicated. 
.Phillip. A. Peters. 
Whtnney fifwray 


Siiv-Since the Saudi lands Re- ? 
irt,' accountants in Continental 7, . r — °- 

iirope have been closely follow- S ' 10 ^ Brussels. . 
g the British accountancy pith • — 

s sion*s efforts to produce a ' 
roendty acceptable inflation 
..'counting system. Mr. LaffertyV 
-tide <October 13) and prior ' 

T reports have provided a valu- 


Circumspect 

utterances 


stdies and transfers to reduce Higbgate branch, one under the tury. The world is yet to realise 
the government deficit; (4» an District line at Embankment and this, and the only sane policy is 
income policy which would main- the other at Waterloo. When the the North-South dialogue of co- 
tain average wage settlements in new extension was opened in operation so wisely advocated ny 
line with cost of living increases September. 1926, the Embank- France rather than confronta- 
while permitting relatively low meat station became known as tion in which both sides must 
wages to rise faster than those Charing Cross and the Hamp- lose, 
which have grown more rapidly stead s former terminus at Char- Hilton Marks. 

in the past The overall purpose in &. Lro £ s , Wa f ren ?“f d St !?° d - ■> cieeve Cloud Lane 
Of these policies Is -to help attain Th* Bakerloo station at Tra- ““ 

thi. Amnnmv'c nrtt*ntiai Aiihmt falsar Square has always been Frespurp. 


the economy’s potential output falgar Square has always 
and to shift the composition oF known by that name, but the Cheltenham 
. . demand in a direction more station beyond Trafalgar Square 

ble insight Into the theoretical From STr^.M. Montague: . f av oqrahle to "external balance 00 lhe south-bound read, and 

-nd - implementatKMh- probtena 4 ®rp5n''""tBe r «iiniie ' bf“Tny*,and investment. constructed directly under tbe 

Sf responsibilities I each dqy read '- Given the level of unemploy- District line about 1906, was 

ad that will be faced by the eight overseas newspapers. In merrt which now exists and the “ s Embankment until 

EC and others when their turn each of these papers there has low level of exports relative to v, ’^* n all three stations 

imes. recently been quoted; with a Portugal's historical performance became Charing Cross, retaining 

Everyone agrees that in infla- dramatic deadline, a statement it is expected that the recovery thal name for exactl F fi£t y >'**«. 

inary environments, historical by the Earl of Cromer that, can be achieved without sacrific- Robert A. Perklqs. 

sis financial .statements lose .under certain.-. circumstances, it ing consumption, which is pro- Tracer House, 

uch of their meaning and,. ;is, likely. that food rationing will jeered r j se W jyi suc h policies o7. Fieldgate Street, 
erefore, do not accompttshrirave to be: pe-introduced into the: by 3 per cent in 1977. It was Whitechapel. E.l. 

Jtt intended pwpose.,. But- United Kingdom. . aIs6 pn>jec ted that the policies 

actly what is the intended pur- . For an ex-Governor of the ^ a{ j t0 a 3 per ce , nL 

se of financial statements? Is Baltic of England and British’ dBcline in real wages in the firsl 

j purpose to record brans- Ambassador to the United States Quarter after they were imol'*- 

lions that have, actually taken of America to make such a state- nj-jj-gj Y et bv the second 

tea, those -winch migfct have ment in pubUc ^ extremely there be an in- 

. .. cen- place under seme other .damaging to tins nations in- cr ™g in of as uer „ ,, _ _ ... 

- -fumed conditions or some com- terests, and he must well know, From Mr. R. Collins. 

.ration of the -two? -'■> - hardly helpful to sterling.^ _lt is • while the report was written read ■ ila ! lll . e . Bu rt na *} often tiie only criteria on which 


Burmah’s BP 
shares 


Experienced 
dictating 

Front the President, 

Executive Secretaries 
Association. ' . 

Sir. — I was delighted to read 
lhe article “A wasteful lack of 
skill " by Mr. B. W. Canning 
(October 111. Transcription 
speeds are often not even 
thought about and some typists 
themselves do not know their 
own transcription speed. Short- 
hand and typing speeds are very 



tpose of financial 
-ipefully. once Qtis 


they 


statements. ic a nprind nf represent a -Syndicate" of the H 0l ?K DS o 0f ? p sl J ar ? s over Another side to the amount of 

U%f an indepen- % «*“? «*«*» - 


srssi K JSL IX txz h «' T *r u ?£'k*T?T 

be.-develoi^'oa a froiTSeverel of the * e »"«P«tao5 of the dictator 

- - • ' ife rational basis; For the time nrotecMtiie MIT Economics • Department a p r ,fil *».« r0 ^ tl 2S , i a ^HS of ^ e scn "P t - 1 believe this is 

• - £e, -ipwever,. 1 believe that pr0teCt ' : faculty ^Iso Working indSen- sure y the obvious and most M art which bas t0 be i ear ned 

. ..-ire" is general agreement that- 2ISS- dently: These faculty members Si? ?il2f22' 1 just as much 35 the art of P ro_ 

. itemenTs. tthnnlri hp n>l«siint. Michael. Montague. ..hens i— tbe legal niceties, would be for ducin^ a usahle transi-rint 


. - - (teraenjs should be relevant, 

..xteretandable,C.verifiable^ neut- 
; comparable and com- 

- tte. Any significant accounting, ljivwick, w 
relojKnent (such as' current 

rt accounting) must- kedp m-rpr 

. .■•Sd this fragile combination of The FOltllgUeSG 
. -alitattve objectives.. Perhaps . ' . & 

• i. best way to ensure that the’ iP>pnTlfkTnV' 

. - " tatioh accounting solution - vVvuviuj 

- ’ gs^tiresff objective^ is, as Mr: From Professor B. Ecfcnus . . _ , , . 

suggests; to keep the 1 sir,— Mr. Paul Ellman writes; -V 
I ---’HW-aa simple as possible. '(September’ 3) from Lisbon and 

• : -measuremfent ana to a report by “ a syndi- ' ; Jrll DllC S6 C lOr 
cash available for re- eate of -at the Massachusetts- v . 

.... pzobtsB. institute of Technology,” .on tfce>\npn-e<|f)v|£ 

-.rahse _cuxrent costs are not Portuguese economy. As the ■ pCHWUUh 
jnff^eflectBd in cunrear-opera- orga^er of the research effort ; 


have had recent experience in s if ar ™ tn h „ , oIrf k.-i, tn ■=> - — 

■thn-«n,h<i!i< «r i>nrh<ii<iiM« aonn. *” e snares to oc sola DacR to Shirley Vick, 


a usable transcript. 

the analysis of Portuguese econ- Burn ah "at ‘^““price lor Shirley Vlek * 

omre problems and concur with f he ^“ would greatly aJfst 45- Milford Close. 
the analysis contained on the w ij a t one -assumes to have been Abbey Mood, S.E.2. 


report . 

Richard S. Eckaus 
' Department b/ Economics. 
Massachusetts Institute of 
Techtiologu, Cambridge, 
Mass. 02139. . 


Nationalisation 
of insurance 


..g darnings tend to be over- JoSSoned by’ the Bank of 


From Mr. T. Lay bom 


the object of the exercise, namely 
to save Burra ah from disaster, 
and would obviate any unworthy 
suspicions of sharp .practice on 
the part of the' Bank, which 
should be above reproach, and 
seen lo be so. ir Eurmah con- 
tinues legal action the only From iu r r MansneM 
certain results will be a-bonanza ° "l ^ansjieia. 
for the lawyers and had publicity ® ir- — jhe purpose of national! 

for the Bank whicb -is better sation of seven major companies 
avoided. appears to be the assumption of 

An incidental advantage of the st ate control over the substantial 
course suggested would be the °f those companies. The 



i invest ifce 
control in 

-- •?g ul ??« f a i „ M! !5 S, 1>u t'j 81 S contriWte’. fit. i -more ca*£V*i. ta“all“d«SSS ^-a status Which doeT^ot assets which match their liabili- 

- ■ ■’ * (last ■ flr ! t out ] ^ t0 tive Une to the discussion of « spoum in au decency a - ppea | tQ n,™ potential id- Ue5 - Thj s means that a high pro- 

3 ^£eS « conoDlic for Portugal. aXreiseSf v ^ ors and is less ^ an helpful P or ^ on t of «fe invested in 

Tent revenues with current ..The report in question does “ 6 t incre ase:>i itself misrpst nminttae i n f->. 

ts lhat are understandable.- or even con- Art 197L It would be a gross ™ ™ B ® PrgJJJ 

nfiable. neotral, etc. Is it BJte-TSFSS rent rat in real ??3ustice to the general taxpayer R- G. M Colhns, 
sessary to invent a completely Nor does the report any- *£7* servants and other pen- MhnoW 


COmPLBieiy +>,o rsrmrt anv- ^ setvaiiia «uu vluv-i jjcu- ■ «-***. 

V Wheel where one ttas been JKf" surest in a^fSm t^t sifters . previously employed in West Ashling. Chichester.. .. 

utofabS^^rs? 111 . Scsrra ^ i 

Economics of 

inflationary times is de >P«cia- SSirfiSSSwIth rwultinc If g'fttn single figures has failed. jl 




i “ current ” cost - ^-d^xwna- TJie W p 0r t ■ does say that cfafjnn 
j Portugal rfacefr serious Short run ?.*r l, y u 

di^^ties - and that austere Projrn Jjfr R. Perkins 
■food that is neutral ana -verir . - n o^pccarv to e*- • -tiruk 


fixed interest securities. In so far 
as these are .. British Govern- 
ment Securities, the state already 
has the use of the money if not 
the control. Local authority 
loans presumably would not be 
disturbed. 

The remaining • assets are in 
debentures, mortgages and loans, 
property and. Ordinary shares. 
Tbe scope for rearrangement of 
.these investments is surely small 
Sir. — Lionel Bloch (October as an >’ a ttera Pt to dlslnvest on a 
14) is to be commended' for substantial scale would cause 
pointing out- the Indifference 1 of cbao s if it could be achieved at 
lhe Commons debate bn econo- a11 - L . 
mics to the effect of the pro- ThljS there 15 onl y tbe 
jected price rise of oil. It is a growth in the funds to take con- 
sad reflection on those w& elect 1x01 of and c . ertam, y repre- 


I relative,y . ss 7 "”* - ;to orieinal ss.W.^i 


Admittedly investment policy 


sh flAw h? D «flSabla to report’ does not itself The old Charing Cross Tube front reduces bur. .action from . _ nH ■ . _ . j- 

AU a ottlr Aeon g^on.oa.tbe H a m^»d_,nd ‘nGMOhq;' ■ _16 dto^L_ ... g? a 5. ^SvS».T1SS!iuS 

but there is a fur 
The threat of 
nationalisation could cause a 
business for 
nationalised 

- goyertewrat StidgeC. deficits. The City and. South London line at price rises? Moreover, they Z&gEnl of“S tirtinu tZESZ 

»S%ed- ^ eompone^-.of the package in- Kermington, • this work being make their huge petrodollar ^^veraU^ eS? ?oufd be a 

setsare <Sri^ in^ie balance voTye: (1) unofeased ex^im in earned out Simultaneously with earnings available to us. Our ™ ? v * a vaSabSty of funds 

teet at renlacement cost witiL . response to- the’ adjustment .of the City line’s extension from malaise stems pnnapally from ,S,Si 





/J^UL Wwk towards a ■pragticAi»le i P^ nf . prodactiyit- 1 /. and the other via the West End. The potential wealth of the Kirmesstcood. Kfnross-sftire. 


GENERAL 

Prime Minister and Cabinet 
meet Labour Party National 
Executive Committee to discuss 
Government'? legislative pro- 
gramme for new Parliamentary 
session. 

EEC Foreign Ministers end two- 
day meeting, Luxembourg. 

EEC Energy .Ministers meet. 
Luxembourg. 

Keidanren (Federation or 
Japanese Economic Organisations - ) 
delegation meets Prime Minister. 
Mr. Denis Healey. Chancellor of 
the Exchequer, and .Mr. Edmund 
Dell. Trade Secretary. 

Mrs. Barbara Castle MP speaks 
in Walsall North by-election cam- 
paign, Beechdale Estate Tenants’ 
Ha 11. 

Mr. David Ennals. Social Ser- 
vices Secretary, addresses Associa- 


To-day’s Events 

tion for Care and Resettlement of 
Offenders on juvenile crime. 
Library Association, Ridgraouni 
Street. W.C.1. 

Financial Times two-day con- 
ference, World Construction: 
Prospects in Arab Countries, 
opens, Bahrain. 

Fourth International Trade Fair 
opens. Tehran (until November 
1 ). 

PARLIAMENTARY BUSINESS 
House of Commons: Agriculture 
(Miscellaneous Provisions) Bill, 
consideration of Lords amend- 
ments. Companies tNo. 2) Bill, 
remaining stages. 

Commons Select Committees. 
Nationalised Industries (Sub- 
Committee ” A ). Subject: British 


Rail. Witnesses: British Railways 
Board, tiircet Elections to Euro- 
pean Assembly. 

House of Lords: Dock Work 
Regulation Bill, committee. Sexual 
Offences (Scotland) Bill, third 
reading. industrial Common 
Ownership Bill, report stage. 
COMPANY RESULTS 

William Baird ihalf-year). Fur- 
ness Withy and Co. (half-year). 
Hawker Siddeley Group (hair- 
year). UDS Group (half-year). 

COMPANY MEETINGS 
Abwood Machine Tools. Dart- 
ford. 10.30. Capital and National 
Trust, Bucklersbury House, K.C... 
11.15. Gecvtir Tin Mines, Pen- 
zance. 12.15. Midland Educational. 
Birmingham, 12. Town and City 
Properties, Winchester House. 
E.C.. 10.30. 
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Do yon like money 
sheepdogs. Rolls 
Royce, Whitbread, 
salmon, castles? 


Then you may enter our quiz aboutthe County of 
GwentThe prize goes to those who know the least 

1. Where did Mr. Rolls of Rolls Royce live? 

(Crewe is not the answer; 

2. Where is the best salmon fishing for 
London? 

3. Where in Great Britain is the most modern 
steel works, aluminium plant, fibreglass factory 
and brewery? 

4. Where is the nearest “assisted area" to both 
the Midlands and the South East of England? 

5. Which castle was the home of the Norman 
Conqueror of Ireland’ 

6. How long does it take to reach the Severn 
Bridge from London/Birmingham? (without 
breaking the speed limit) 

7. What is the first county West of the Severn 
Bridge? 

' 8. When re-locating a business, where would 
you find the greatest variety of sites available? 

9. We take it you hke swift decisions and no 
labour problem. So what else could you have 
in common with Henry V? 

If you score three or more " don't knows m 
you've won. For your prize (a booklet on 
Industrial Inf ormation) phone or contact 
Gordon Probed or Ian Rooks, County Hall, 
Cwmbran, Gwent. 

Telephone Cwmbran 6771 1 Ext: 573 . . 




TheSrst County in Wales 
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Mothercare 41 % ahead at midway 


GW A,29 i per..cenL sales increase 
f rom v £27J72mr.to' £85.78m., pre-tax 
profit; ofMotheraire, the Watford* 
based maternity and baby wear 
retailers, improved, by 41 per cent 
from X3;62m. to £a.l2m. in the 
26 weeks to September 25,- 1976. 


ramus 


said that due to economic un- 
certainties the payment of divi- 
dends. would be deferred 
year-end results were known. Last 
year's single payment was 1-oP 
net 


Mothercare (covered in Lex) has had a very strong first- 


to byBiper 1»K. thanks mainly to the new range of products catering for 

cent to £3 -56m. Exports increased the five to 10 year old children. Elsewhere the problems in 
from £2-2Sm. to £3-$8m. the employment agency sector are plain to see in the half-time 

■The results of Mothercare results from Alfred Marks and Reed Executive, Losses at Marks 
Stores Incorporated in the U.S. £143.000, while at Reed there was only a small profit 

Se' C acquisition but in both cases the outlook is far from certain. Profits at 

only on July 15. The uSTeub- Richardson Westgarth are some 12 per cent lower after six 
sidiary operates 115 stores. months but there are better hopes for the second half while 
During the six months new _♦ weeks better margins following cutbacks in the work force, 

hlTC left firet ' h,1£ proats 

sea. brinsinn the total in the U.K. nearly 50 per cent higher. 


Steel Bros, 
tops £1.4m. 
at midway 


Fiireham. Macclesfield and Swan- 
sea, bringing the total in the U.K. 
to 164. In West Germany, stores 
in Dortmund and Krefeld were 
closed, reducing the number in 
Continental Europe to 12. 

The net interim dividend is 
lifted from LG57p to 1323p per 

lOp share costing £586,463 
(£531.715). Last year's dividend 
total was 4.761p paid from record 
pre-tax profits of 28.52m. 

First half • 


Sale** SS.TVt 

U.K. 3-.2.-.1 

Or.yseas :».36fi 

Profit before tax SJJfe 

UK. 4 

Ovcroeas .TO# 

Tax 7.R7S 

ii k - . 

OV(r*"a« I'it 

N« t oroflt . ... S.4.3 

* Excluding VAT. 

Statement Page 27 
See Lex 


First half 
upsurge 
by Weeks 


JS, have left bxst-half profits ON TURNOVER some Ii0.2om. 

higher at 238-Sim-, pre-tax profits 
. of international traders and manu- 

factor ers Steel Brothers Holdings 
expanded from £L03m. to 11.41m. 
in the first half of 1976 and the 
U „„ A u Mn rpacnmhle with the directors expect a similar improve- 

SMS^jt'bSS i v ‘JWS 
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POOR -RESULTS from the -€n-~ gwett Aati>thp;a^ d t iud «is-a 
peering siA^aries'and from yieadfng' .l^^-per ^oeBt. v. 
the shiprepautng offshoot have . • ■. •- 

combined . to -dip Mrf ...yrn . 1 •> *:**w 

^ &rCr. Smole 


Ao.. the annual equivaJeht ■ qffthe - . 
v£L35m. achieved in the jwevioos - v^. 
nine" months, which; ^ implies;: a-; „ -fX 
■total of artntsdSLSm-. 7-r- - 




This . expectation assumes ■&* 

the company's 1 marine . engineer*'. 

■ing; and shiprepamng 


F 5^ ■M*'- 


mral equipment com ing before for all 1875 came to £2.77m. 

iL. r.tll /ffnntr r> f tho r Pho in+ofim ic 1 


mint i _ , 

the full effects of the drought The Interim dividend is lifted 

were realised, while exports to from 3.38p to 3.72p net per 50p 
developing countries have started share costing £119,596 (£ios.3i3>. 
to move ahead. For tbe second Last year's final payment was 
half the picture looks encourag- 4.76p. 

ing. with good demand for potato six m-nth^ 

grading equipment and orders at ISin ««;' 


"sin i REFLECTING higher operating Hunton building up as the com- nruUfl lMrnorer 

«« efficiencies, a significant improve- mercia! vehicle sector starts to Profit b«fare tax 


M« efficiencies, a significant improve- mercial vehicle sector starts to profit before tax !.*» i^na 

3 '7T° ment at the Norwich based sub- recover. However, interest rales ^.k. iax it? ■}]£ 

j sidiary. and substantial export are moving against the group and. *,“ ■ **\ "ijj 

i'rro orders for agricultural equip- overall, pre-tax profits for the year muhkiuh. .....L s? *4 


im ment pre-tax profits of Weeks are unlikely to he much higher fyw. dividends 

*.iw Associates jumped from £157,377 than £340.000. Still, on a full tax Aurflwtable ord wu 

to £232,330 for the six months to charge a p/e of 3.3 at 15p along The chairman, Mr. S. H. Gaunt 
July 31, 1976- with a maximum yield of 12.2 per says the figures more than con- 


Si\ liii-nth 1 - 


is:-: 

107.^ . 


£i)An 

KHJi. 


r^.&i i 



I.«fc 

1.033 ! 


ir? 

ii:. 


4?l 

j-ir | 


S!» 

-i 


9S 


Mr. A. 


• 




are not natfonaliseif imtil *£*£*-,. desptta ' ; . ' 
■early numtf&tf j*97?. S V 

- is currently; before* the'Heuse of ;P®pW°f - - 

.Lords. . v. ; -u;.- exWed JSSS-ilSSStsM < •> 


-rr*.F. extended ' 

codfideitt ’ 

The .directors expian-tnat the company -is «wnred- ■ 

first ;salf. profit has been affected - As reported on Septofebefc' -j! 
by ; poor.-".resalts of subsidiaries; pre-tax- profits rose 
-eng^ea .in. the tedhufiiqttife^of in 

prodbetsi^stminMg'igTj ^ turnover. • 


Subsidiaries providing &faaws anjmereese ; m ' • 

gineering services ia' general im- capifal" . df .‘ r . : - 
proved their - tradingr .rettiriv decrease). - . , ~ r^. ,T.".C - - 

exeept the shiprepairing offshoot. ScporU. showed /JRUe.JqipoH^ * 
the * Humber Graving Dock . and ment sna&ly xhjexio ^ Jack of J. ?. • 
Engineering Co.;, which. . . was crease- of xaleg. m rthp N3gerey ^ 


Mr, A. D. IrtcN. Boyd, chairman of the Richardsons Westgarth 

group. • =- 


aee Lex The j, re ctors say that the cent, does not look demanding, 

second half has started well and 
m • • i prospects for the full year look 

Provincial Highlight 

T QiinHriAC Th ^ interim dividend is held 

JUa.ll I1V1I1C3 3t o.402p net per lOp share. Last -m £ 

downturn ^ The group manufactures and ICJI* 

sells agricultural and commercial a 

On turnover, excluthng VAT of industrial trailers, axles and sus- H OpAlIiQi* ■ 
5415ES4 against £411.907 first half pension equipment, etc. JLV’CV<V'I. ▼ t-Jl 


firm the expectation of a consid- 
erable improvement in 197fi pro- 
fits. The group has done belter JL _ 

TT T; n 1,1 * 1 „ A than expected partly because 

fiH I Bo’ll ■ sorae 80 P° r c® 111 - of net assets 

and almost all earnings aro in 
1 r* currencies which have improved 

QCkC tnr in terras of sterfiog and partly .„ ipd 

1U1 because the business has ex- ff'l 

- panded In the Middle East more , 

Receiver ’ ,apid,> ^ espeeted - L?ksS 

T ***■ __ Provision has been made in the Mothercare 

The leisure wear group. High- figures for unrealised Euro-dollar wyddletoo Hotels 

. . _ I > _ 1 _ 1 T pvphmofl IflLLfaif Skf PCI nnn *» n rf n _ . • I- v f 


diaries were much im proved.; r However, Nigeria , Js, 

' After lax ^ mteorities ■ 
balance attributable fdrjjhe-balf 


19715 profits or Provincial Laun- 
dries fell from £33.332 to £17.95fi 
■subject to tax of i£9,337 compared raurnoitr . 
wilh £17^333." Trading urolit 

-^Thc interim dividend is held at ^£f s \j2‘ ar * , ;l v 
O.I6p net pw 5p share. Last years 
total was 0;?245fip. .\fler a second Nci proiu 

T,r '- to I,rofits came ,0 • comment 


Half rear 
19T6 10T3 

£ £ 


• - ■■■ • year emerges at .«MK' '■ 

DIVIDENDS ANNOUNCED • nS d per%<yp shak . : 


Current 


Allied Plant ml. 

Estates Property lnv 


payment payment 
t. OJJ — 

0.5& Jan. 4. 


.Corre- Total 
sponding for 
<Uv. . . year 

0J28* — 

J.45 ... L44 


year months was 2.Sp. 
fl.65 : 

2J3 . . . •" 


rapidly than expected. 


2XU3Q 15737 * subsidiaries. The news followed JaM* the latter mainly the m- y( C el Bros. Hldgs* 
suspension of Highlight’s share barest cost of carrying land dur- \y Tyzack .... 


.int. 

0.7S 

Dec. 10 

- 0.7S 



> 3a 6 

.int. 

nil 

— 

135 

-- - 

L35 

.int. 

1.S2 

JaiL 4 

1.66 


4.7B 


2.7«‘ 

_ 

2.11" 

• 4.23 

3.62 

int. 

0.16 

Nov. 30 

0.16 

— •• 

0.32 

inti 

1 

— . 

2jQ2 

’• 

4.43 

inL 

10.5 

Jan. 4 , 

105 


.X80 

inti 

3.72 

Jan. 1 

3.3S 

— 

. ■ 8J.4: 


.. . tended to .uKareies^ribe ifalue. i . : i : 

;5ixinonflM;,i{ach instaBatteu.;v^L4te^fi^fc 1 >f:* : 
. rdwt, .: j#73 of eartli teaSage. 

. iwe ■ ;£oao- and. miniafare breaker 5 ’ 

20A3i £026 The company opefatesis electric 


745 euglnfeers and tBajjpfactwm < 
34t V. .38? “ Wylex ” electracRL... nrotfaicW 


-f-rr ,. 2f t ”- 387 Wylex ” etect%ftL_,.j 

... ... r - — • — -5H7- sss Meeting, ManfcheOTr. on A, . 

Reed Executive inu 1 — 2^2 — 4.43 jo » U at noon. * • • - n , L pr 

Richardsons Westgarth inL 10.5 Jan. 4 . 10.5 — . 2L80 AUrttotaole ^-.-7 . 307 337 - ^v .i .V -'tV 1 KliDOt « 

Steel Bros. HIdgs. ...int 3.72 Jan. 1 3 .38 — 8A4 1 ' 

W. A. Tyrack L35 — 1-23 1J - 1,73 comment GEORGE iSXUKLA . . . 

Weeks Associates int. 0.4- - 0.4 - IM * COmmeni ‘ ’GefliW! Sturiaind 

Dividends shown pence per share net except where otherwise stated. Richardsons Westgarth’s forecast the report and- accounts.' ' . * 

* Equivalent after allowing for scrip 'issue. tOn ropitd 0 f sn bstantially better sectmd^half yter to Jaiwary-91. to 
increased by rights and/or acquisition issues. • ■ ' profits would entirely rertrefse .the jinhiiahMi: on Novamber.-. 12 '.ms 

'_ _.J -pattern at hag-time, wMclv shows the- annual general meeting' to 


total was o;W45fip. ■’^'icr a second Net proiu hb.mo ui.an yr j re on t jj e Stock Exchange yes- * Q S the period. Weeks Associates int, 6.4- - — 

f:jj atH** pre ' ** pr0 came t0 • comment terday^ at 4p where the group is ^ comment ' Dividends shown pence per share net except \ 

* Further negotiations are in pro- There are t«o main features ?2Sl mr the ' « * Equivalent after a fiowing for. scrip 

gress for disposal of the balance behind Weeks’ 47 per cent, jump group incurred a pre-tax loss of Despite the apparent diversity of * ncreased *>? n e ht « and/or acquisition issues, 

nf properties on the Halifax j n interim pre-tax profits. First, £ggo r ooo on a turnover of £16.9m. the interests of Steel Brothers, a 

estate for completion in the profit mareins have benefited followed bv an interim loss of pattern has emerged in recent re- 

second half. from a cutback in the workforce ?igsooo. ‘ suits. The Food interests have 

The Board slates that the at Hunton. the commercial a statement Trom the company been moving ahead while the . 

Closure of production al the Har- vehicle component subsidiary, yesterday says ihat the impact of property and construction in- |j U | f nr> PnitlfFC 1 1*43 

ragate laundry in early October. an d second, interest charges are i ate deliveries of merchandise lerests have stagnated or been a EL/JL XV-/ CdXl illllfi J XC 

1975, necessitated the loss of lower now that the capital ex- f ro m suppliers and a declining drag on profits, regardless of ' 

domestic work, but since then penditure programme, which was market have given rise to high national boundaries. Middle 


comment 


turnover is increasing at an en- financed by borrowing, is com- stocks resulting in a cash shortfall Eastern food trading and Euro- 
couraging rate considering the pleted. Borrowing are down by which cannot be supported by the P?an rice milling have bath per- 


general climate and there is no £200.000 since last January to group's bankers, Barclays, 
reason to .suppose that this trend £ljm.. though this is still large 
will not continue into the second against shareholders' funds tex- 


EPIC earnings reduced 
-dividend cut to 1.44p 


it must he on the m&nufactur- iccrTCTC! - 1MFWN! 
side which, in the . half. y ,1N x> TTa 


has been bit by a downturn In 


•; L-.:b - - 


goodwill l of about £1.05m. Sales 


M. INDUSTRIES-l.D.I. 


FC Finance 
to maintain 
earnings 


sz. -utviucuu Wttfcw ,; : v 

£Sy* hL^ SgSia “tS IK MAINLY REFLECTING heavier rates on ita Mortgage Protection from'toT’steel^oclSoM^^* e»iL 

Netherlands and Canada well interest of £216,000 against Poliey. thus making it cheaper for s ion, already recovering frorn fts for tire ; benefit of -• 

as the U.K. However, the strength £87.000 attributable to the Belgian new housebn^ers to provide JIfr .*73 nadir, but it is difficult; to^.whq diinot take.np -■•; : 

of the Middle East food interests development, distributable net a bull din- society M*?. te>w badly the impe^W. ' ■.*■*- NiU : '"to.***-- 

has been so great that, combined profits of _ Eatates .PnpMr „„„„„ „ o,S^ ^be.tetby _thc hew 


™e~ sg- Stat^^'JlSgiSntaiS. SSb^r ri “* ^“5^aUe^S^aHSSe'Wi^^;tSe^ \r\ .. 

In an interim statement, the s t ea ^ y ^ joiiaj- i er ms and in the cut from 2 3295p to L435p, with interest rates and up to date patterns. In the moan^me, if 'the mg- ro^fS,903 .“ew stock^xm^.. I f\Q 

255 NWberlro^ 1 to.« hSi bero 7toaTof OMp net P mortaUty and eipenses. .. Sown -Uv its,fcraS5be p/e he; .T*roiJ5(i.'.fr 

1 ? _^L e rl e , halved but the provision against As regards the Brussels project This policy is designed to repay- of 4.6 at- 32 p. represents^. caution, writers. 

Eiw^vnrKLTih fhp .mnlh.1 lhe UK - land bank ** higher and the directors announce that the -putstamling eapi.tdl .when the.^ — ■ m •.*> ••-:■ .J. ‘Rfecrd P'f-tiN m 

rteSUnTthstth. io™i n f ««™ the rise in mortgage rates does satisfactory terms have now been investor is using the repayment 1 ‘ ' 

\ h n ran 3 ^" not aURUr ' ve,L Atlribmab,e earn ' arranged for the sale of the method of - paying off the i CO HI TkAA'IP Q- PAT- HIMP C ' fTlI *’ ... 

mafntineTtotee cun«nt“ear b in F ^' ^ ve almost doubled because greater part o[ it. subject to a mortgage Thus”, the cover re- ANoAMtMMI 7 uUfclHJilbu . ihr L 

A? know? H^'ax of 3 lo " er charge, partly div major pre-letting in reaped of duces each year as the capital .. .. , ■■• 

nrofiu increased^from £224 OM to lo . .*? m ? earnings from th® Guif which negotiations are well outstanding decreases Under the ENCOURAGING PROSPECTS - 

SSI mo SSffis fo??|l laracam? w : h,ch tax - A1 lf 7»* advanced. U the sale is com- new i*tes an Investor aged 29 can 

Sr E4L0M and Stated shar - e >‘ ,e,ded a Prospective j.9 pJelcdi lhe> - are confident that cover a mortgage of £10,000 re- The following. are extracts from the' t aeadatt«l statement by ^ . " 1 , 

oer^p sharfwere ^7p P» r CTnt - former profit and dividend levels payable at 12 1 per cent, over 25 ■ ; Mr. N. C LAkCE. F.CJI,: tire Chiron- . -;' n •' >-:■«- 

P“£ -P “n.e were --*P- i . A dUbi-e (nr 3 <rrn« bniiii] nrommtn %- • - •'■■'■‘■.i..? u..~\ XT 7- . 


Messrs. S. & W. BERISFORD LTD. have had an option on 
25 'd of the equity of APTUNION/G.A.C.!., the largest French 
Manufaaurers of Glace Fniits. 


MMCte 


This option has now expired and Messrs. Berisford have 
decided not to proceed with the matter any further. 


Consequently C. M. INDUSTRIES and ID.I. remain the sole 
shareholders in the GROUP APTUNION/G.A.C.I.. which, 
together with its Subsidiaries, has returned to a rapid rate of 
expansion. 


ASSAM-OO0ARS HOLDINGS LTD. 


if nr;:: ,r- 


Earlier this month the directors 


Statement Page 2’ 


aver 25 1 


will be at least restored. 


years for a gross annual premium 


Following a professional revalu- of £14.150 against £19 previously. 


August. “976 


The State Investment Bank 


< D evict Yatirixn. Bankasi) 


atian of the group’s completed . The 'premiums on this contract I 
invest men i properties as at April are eligible for tax relief. 

30. properties being developed and 
land held for future development 

are retained at cost, less a -w 1 'J 

prnweion of £lm. made by the I .AW I O XI ffl 
directors after advice from the LiV TT luilu 
valuers. The amount of £3 am., 

being the net surplus on revalua- I ||*nnni*V 
tion. alter deducting £270,000 XJ'X. AX/VX T 
aiinbutable to the minority * ~ 

inlere-t and lhe provision, has nolT 

been added to capital reserves. XIX l XluXX 
The year's net surplus — equal to , , 

earnings per 23p share of I.44p From sales slightly Ic 


Lowland 
Drapery 
first half 


From sales slights lower at 


U.S. $150,000,000 


Medium-term loan 


i2.31pi — is arrived at as follows £lJhn^ compared .with ' £2.03ra„ 
linnn'c omitted)— net income £211 profits of Lowland Drapers’ 
(£138 1, realised capital profits £56 Holdings declined by £14,409 to 
(£4nii. less net outgoings, attri- £76,600 in the six months ended 
butable to development properties June 30, 1076. 
of £321 i £394), plus a tranrfer Mr . j. C . McKelL chairman, 
froni rapifuf reserves of £16 j (£7 sports that sales continue to 


to those reserves). 


■witKtWxm conditional guarantee of 


The Republic of Turkey 
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1974-73 


UnHl 

IWfl 

i,m*. r-n:, . . 

um 

1.H4 

N- : r-r<iu-.n> inoinii' 

1.4.'“ 

1.403 

liniv-,-1 


793 


GM 

SOT 

TdS3l|.jr 
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!W 

f:-l £■»■! mi.-n.-bi. etc. . 


h7 

Ncl surplus 

2U 

33® 

Di'lJ.-liiI:, 

2ia 

M\ 

^^J^rarll . . 

311 

310 


.... fluctuate from month to month 
'n£J but lhe current trend is upward 
j.714 and he anticipates that the full 
i.-w: year's trading profit should not 
be unsatisfactory. 

iw . The interim dividend is un- 
changed at O.TSp net— the total 
j7\ for 1975 was 3.15Bp paid from 
3io profit of £165.826. 

Firei mm 


E NCOtytAGlNG PROSPECTS ^ A 

The following. are exacts from the ripeubted stetenrent by r"' ' “‘ 7> ' 

Mr. N. C LAkCE, F.CJt, tire Ch^nnwi.- . ‘ ' ■>•-:■«: 

Results .. • T-- ‘ ’■ • 

At-foreshadovred in the NWm reptirt^.feMardt the Group'r . 

pre-cue profit for 1975 has failed to kcWqverthetMrtl of. the pre-. 

vious year’s trading, amouhtmg ' ciy?. £B99^M4 • compared : with- j 

£1023349 earned in; 1974. Tire reasons, for th'tf cm.tiie cow side _ 

are'- the continued climb . in the price of-: essential supplies, sab-;. \ 

stantial Increases In wages and salaries piyablcTO-festate eMpray^s^ 3 ^_ t 

and a. sfightly lower total outre m?over which- to'spread-6yerh«ds,;. - r- 

The final net profit -works out at £3l7,467 cpihpenB'd witli£3H307^;-?7^-. - • . ... r 

last year and your ’board recohifnend V that't-'diftriWitKW 1 Oft ~ ttipW - 
ordinary share capital be made at -831862% ■ the maxhamn per- 

missible without seeking special - Treasury CousOOt; -. “-i ^ — ■■■*■ 

' P respects - 

Prospects ' for 1976 appear generally . encouraging.. Crops to end ^ - 

August- were 10% . ahead of the ' 1 975\ ^trfvatent'VSTid.’^whlle 
Group's average .sale price-, in lH<fia_ istnarglhaSy tkivqr.,qwing^ tO ' ga 
poor demand for che- Amm gardens’ Orjhodox ' 

London auctions for^Norriv Eart Ihdlan 

satisfactory level. ' -. Altliaifgh -v«gsts fn*Wwb|)r^ l Continu« to . L rise W 

there :1* some ' evidence 7 that The ; rite 'of i^reafc lfi jtM^osv or i ^ « folgTPTiOl 
some inputs is slowing dowtK •• •' Rm 

Haying regard to the aneferpated continued optvrtt 'in japps jwr 
board are aho con scions- of the need toJ p(ah.;ter.! : cbiHuder i able 
capital expenditure programmes in the medium 'te'np' to ensure 
that estate factories are properly equipped in r p&wer. and ! prriresf ^^ALTRUjc^- *« n 
sing machinery to cope with, these. 'increased, crops, - ’.r 5 . ; ?- j l " SA!,B 

Foreign exchange Regulations ^ y' : 

Shareholders will recall that, -at- this time last-year* there. .yiot DIVIDEND 
considerable doubt as to d»e precite mam ne r in wh ich ^bovfedwr? 




DIVIDEMO 


Chase- Mantroftan-Limlted 


Managed Ly 

Chemical Bank 


Manufact(tfer 544 aooverLimited 


mical Bank Citicorp International Group 
Morgan Guaranty Trust Company of New York 


Equitable Life 

reduces 

premiums 


So'.'iiMy has reduced the premium 



137® 

1973 . 


I 

( 

Turnover 

I|BB3.n(Ml 

L'.«3U,00n 

Tradme nroflt 

I3JJB0 

143.001 

Depreclaiton 

1BJW1 

I7_SU8 


M.DW 

7t,«n 

Sfijon 

Pre-ux prufte 

9ticao 

TdialkW - ■ -. 

41^00 

4S.IWJ0 

Net proilt 

35.0U« 

■w.oafl 

Excr-pilanal L-rcdli 

3.WW 

“70.IHMI 

AUrtbutabL' Ordinary . 

• Rotor 

■U.eou 

£D)0fl 




wun uif maHC v,o»eni men l >. rcqviremrna anq currently ‘jj ... 

that these companies will convert to a rupee- register 
of the shareholding of the aew rupee concerns wiiLhe fudd[ : ^ ;;4ig]n,'^ n P ; -< :-.tl 
I ndian, nationals. .Detailed schemes. will. shortly be 'fqnmitaedJdlnt _ - lf : 157; " 

the inject oF achieving the changes by the. close Of the oippdar-; 
year 1977 Which is in accordance with the chneczble subm1^td:«r'v Rcer n ^_ , 

-v- -r^c.a i.. .v.:. .■ ■ TL- L 1 5 r,| nanJ 


the Tndiah authorities for their approval. The new HndisrrJ 
tioni will not affect die status of the folding company ftsid^ 


■Jnaud 


7 ^announcement appears^ ainauer of eecoi donlv. 


Fundsprtmded by 

Chemical Bank 


Private Placement 


{ tS p w cb ..... 

“ Ta,-c 


Chase Manhattan Limited Chemical Bank • Citibank, N.A, 

Manufacturers HanoverTrust Company Morgan GuaranlyTrust Company of New York 

Irving Trust Company 

Allied Bank International (Guernsey) Limited American Security and Trust Company, N.A. 



= 




’■'-sn-s 


Mi ■ &-•=«.« 


KUWAITI DINARS 3,000,000 


.. - .-.-.Wi- : ■; 


Mercantile Bank of Canada 


Provincial Bank of Canada 




The Riggs National Bank of Washington, D.C. Toronto Dominion Bank Bank of Scotland 
Banque Canadienne Nationale Banque Europeenne de Tokyo S.A. 

Banque Intemaiionale a Luxembourg ■ Girard Trust Bank New England Merchants N ational Bank 
Saudi International Bank Union Mediterraneenne de Banques 

At-Sank Al-Saudi AC-Alaml Limited 


NACIONAL FINANCiERA-SA 




/ ' ,h 3-eh-v 

cn -.cqr5 


Mexico"""-;? 


NOTES DUE19.8Q-82 


.• . i ; 7- - ■ - J.T ■ J .'\ -. -> , . ; 

. iSwW as -“' MB m 

- -1 V -T^T. if •; ' ■-: : „7- 1 

'.. • - *7-.' • -S& srs in '°*ea*is9 ^ 


■ \ r : ■!' 


Citicorp International Group 


Financing initiated by 

Morgan Guaranty Trust Company of New York, Agent 




This announcement appears as a matter of record only. 
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The October 19 1976 
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Alfred Marks in the red 
but now improving 






y -.. -noFlTS before, tax of .R«ed.. 

^vi ieentrre ilaniped from £336,000 'anAbn HICCT1NCC 
' ti\> £55,000 tit the 26 weeks enikihWAKU iitfcl |WU3 

■ . J . ■ 1 Hu. -■ .Ahita niH I 


agreed ^compendaliun monies m REPORTING A lnss of EI43.0HU permanent staff look?, lu hate Slock, a total of J2CU75 Stock 
July 19/6. [or the first half of m7t» com- stabilised in recent months, with has been nurehased up to October 




1 2970 on umiwin».-«w nnukd . .However, a flnal legal opinion P^cd with profit before tax of Junertiurniny a profit of about 14 and the order remains open 

PtWin'fo KiSm • si Board nsaidiuc - to tlw Siso has not 5i't hocn received as to £j 1,000, the (Ufutinri of Alfred £2.0,000'. pre-tax spins; first- until Further notice. 

■ora -Kw. . . Saduni*. sud» mwUoj£L'ue usually whether an Interim distribution Marks Bureau say that hotter quarter losses- of i'lTii.Ullf). The 

J . After tax -of ff&MKP (£20Z,00fl> r-^M for me wrwu ot coaiMerlnfi dirt. ppj 0r t0 receipt of Ihr remain in ^ tradins is now being experienced office denning operation has been 

an. Ktraordlnaty dobit-crf.. ^ ™d“ T ar!: ^'9 instalments in UffT ami lore by all sroup companies and the turned round and ih c drj-clc.mer p r/\svrfli 

: 'Krtnu 2 J* POMlbte on an equitable basis >pe^t. ovorecas recnultnem t which lost a lot -nr money (^fOWtu 31 

(Uflly,. thr swup >newred.-a bt-tow^o tSrt^MWy *n uw 10 “1! stockholders. organisation is benefiting from through the summer heat-wave) ^ * v 

ss.of £17 t MO-Comp4Ufitt With years (oucublc,- . ■>.. . - . the substantial investment of is no^v in much better shape. Bui . l 

t o( £127,000 . ■ ■ ■ ■ . today- ‘ k ' . management time and offoitt over the outlook for Marks* main- A lIlArf 

act interim dividend Is cm iMtrimi:— Ta-j&am Bairifl^cai^Duti^ |v j, , j the past year. stream operations is far from iilllvU 

rtvd,lt - u - “ of nhe economic climatu ami the eoup'ed *iih nasas unemploy- pl i. 

ao vm cm®, unurt Cwrtcrt;_ 1Y7 ■, ■— unexpectedly poor trading ment Agore* arc keeping turn- i-M£||lT 

£|.tgjg. IQ »w.WW. - • . Rna»»:— DHrtUp- Siixl*. tnodcsi Sroi- n4 - V*/ /\mw|a] fJr* evneriencod in November and over at depress'd levels, and “*■ -»•***■'. i 

>tfireetortf saj- tot tile third tbh Finance watorhaiwusrDit Casun;:. Jl Vv fi lFlTIM Him expenenccn in xn- vei m : olt arm ooera ,j Gna i .,p ar i nn .i s 

•E of *958 .has already pro- ' ■ ewreSeaW TTUI llIttlU3 December »#-y it h mu possible Marks OPer^iorui ^annp is QN tvrxoveK up from £772.982 


everything for the mother-to-be and her baby... 
and children up to ten 

INTERIM RESULTS 

(26 weeks - unaudited} 


Ud aa extraordinary debit -of.- *«■»■ a«aMiav.H mo- 

■QQOO against a £3J)0D credit ? btg s .hLthgf «pyWmffi...aiBciTig i d art- 
■ . '“y”* “ . . tatertnu or OiuJ! arif dyv intHlrv tonus 
reviouflly. J^ SWUP incurred/ a sittrm tK-tov on «n last 

bt Ibss.of £17,000 compared, with y^ t™wc^ M3eo , jn ^ ,uir 
Sofitfl Of £127,000. TODAY'- •■'•• 

■ Tba act interim dividend Is cm iMcHnu:— vs&am 8*ira. E«»^ Duties 
■001 2^)1551 P ti> rip' per; 5p share hn-ranifar' TruM. FanfessTWihr. Jlawkir 
Llhe iOUd last year was 4.43412p, Siddefci*. t. C.- TUnrisak'^oirfqn and 

•tun «.<5w. .tt - . . . DHrtUp- tflodMi Sroi- 


two instalments in 1977 ami 1D7S by all group companies and the turned round and the dry-clcancr 

*• Possible on an equitable basis >pecialwt. overseas recruii.nem , which lost a lot nr money 

9boMm tK-iuv «« t uwt lo alt stockholders. organisation Is benefiting from through the summer heat-wave) 

rears lotcublt, 1 - • ‘ • the substantial investment of is now in much belter shape. But 

. today- ’■ management time and effont over the outlook for Marks' main- 

»5Sa p l2?S»offi£“" Hoffor ft-Anrl lhe pa5t ycar ', , 2SS 

Sidilefcy. t. c- BanrisiBk 'X^wkm ami Jjd,|,cF' l | t~l ill Bearing in mind the unci-ria in ty ae ,?T 

LcniWK imnL-^tavai Trasu'^fm ProdiiL-u. of lhe economic ctimaie ami the coupled \»nn 

uds Cmup. -uotud cwrtcrt;- . •m-we -r ’-m -a unexpectedly poor trading ment figures 

Ftaate:- BvctBe- ae«fc .Osodw Sroi- n4- ll/AVmoIrlc exnerienccd in November and over at depr 

ehfc. FiMM^iMjsMiMgBMr Caaiae. dl VV OFIllaiQS Dcwmber 1WS. it Is mu possible Marks* operai 

^MerUn, -- - at Dus stage lo predict lira! re- high, though at 

CockaL-Otie ril Nov. w \T7'_^'|1 suits they tell members and they has no nnanci: 

Connnearai Union. -Oct- VV Sf a |T are deferring a decision on the of- ‘J 1 * sb ar 

t'a-JVli'W F.«3IM Ocf. 21 T ” HUaVA »r i Hii-i^anil until ills. Vi-sterdav to 


25th Sept 27th Sept. 


the past year. 


stream operations 


X- ;’.tiB-.fl®3> f5 ^P®?V ' nw!«e- .Condon Sroi- 

Vi.A'Th&dOTCtors say -tot the third rKh Financr. w ai r^ha n iifflw P^ Casuuc. 


•. v, -.‘uartec' of ASM iaa already pro- future oatgs uveemnnr ■> 

dta- them >rith some encourage- ’ UHcrtm*:- al Do* Maj® >« 

. 'j-inrit' for-. the second, half year Coc **"d« M ..^. Nov. ts % I f 1 1 _ _ __ suits they tell oiembi 

• •’jkS^i^'rtditkyMnv better A Gaioa tnot oc». -• VV S|fl are deferring a deci 

V : C S^Sf^enSdSihutSn % 1J1 ... « T T aUVt * payment of a d.viden, 

X j emajWofed when the annual simdnc .uioaned isdBStives 7- on. a WITH DEMAND increasing, the ,ho cnd ° r ,hu yt>iir 
. •:. known. % Fimts:— •>-' directors of Wonnalds Walker Last year there was 

‘ v.T M SBroup trades , as employ-. bp>i J 2* » and Aiklsxon. the uootien lex- of ijap net per )0f 


Increase 


Bearing in mind the unct-rlainty settled. Slow economic recovery 
of the economic climate ami the coupled »nn ris.nc uncmplo^- 


32,231 

3,560 

35,791 


25,010 

2,711 

27,721 


unexpectedly 
experienced in 


poor tradin'* ment figure-! arc keeping tum- 
Nnvembcr and OVJ?r at dcpresM-d levels, and 


• . ’"ieirf-aBents, selection ctmsuUawts 

- s ’!^r Hn.<- Lo»- 'WUiumt 


, on. ai ,ii_ 


directors of Wonnalds Walker 
and Atkinson, the wooUen tex- 


at tiijs stage lo predict final re- high, though at least the company ‘ ' * 

suits they tell members and they has no financial gearing lo speak P^e lax profit of .Allied 

are deferring a decision on the of. The shares fell an eighth Plant Group for the se\en months 
payment of a dividend until after yesterday to ISp compared to to June 30. 1976. is £203,037 
tho end of thu year. . tangible net worth or -jjp a share, against £164,832 for the six months 

Last year there was an interim to May 32, 1975. 

of 1A"ip net per JOp share but \X7 r T y The directors state that the 


7SL>P?«tBS self-sen-ice drug Sv! * 

jOreS.“ . Sintjr . . . . .j— Oct. 


tile group, are forecasting a re- no final. Year end pre-tax profits 
turn to profitability in the near came to £06,172. 


Comment 


trading 


• ;.'ee8** . Interim * performance - • r»- v 

'• iraHefs - that at Alfred Marks, -m «• j _ __ 

■'.toafih- Die- company has ^/| Vfl fl iGtOIl 
•4fiagcd. to stop short of actual - 1” J.J Ulllyl-vx* 
. sees. Job placing volume fvll T -— •» ’ '• *. 

y between a fifth and a quarter. . i_| /%|- a let 
*-td in Reed’s case was exacer- xXUlvliJ ' 

-.'•(tpd by the way recent leqlsla- * - 

. & has. made something of a amrnnAil.- 
*ht. in lhe market tor nursing /ill V rfl || L.C „ . 
nips. The retailing operation-' '■/.*, 

fedtearo) made slightly heavier AFTER A rise at half-fim® 
tH -fises following tho Introduction £ 14 jjxH) to £208,000, WS-tas 
-.an extra 20 per cent, or so of of Eastbourne-based -I'Wd 1 
cllfng space, and will lose money Hotels for the year tailed 

-1- ...... I, mr-i, D... D.iuJ'r Ah). .. , -HMA 


Sinfar innasmE * .71^.7,'. Oct.' m future (following Josses totalling The extremely poor trading 

smnhs iartopjfc's'"Vi,'-J.#vV r .«o^ u almost ZUJSSm. In the Iasi conditions -experienced in 

yea j and also announce plans November and December lust year 
• lo further improve liquidity by continued into January and 

_ -w »«■ ,7 -v the disposal of surplus assets. " February and results for the firsl 


continued into January and 
February and results for the firsl 


■“is* .** «-» a«« sjsr r rc . “if.KSSts to2- 


W. Tyzack 
turns in 
£0.59m. 


to May 32. 1975. 

The directors state that the 

annual accounting date has been 
changed to December 31. which 
;.!so coincides, with H. Pickup, 
acquired in January. The results 
include only six months profits 


from Pickup. 


Half j>ar 


H lififi Iherr wK a n e .« ™dins in a substantial loss. ~ 

«f’i2M?53?" 0 mSred P Slh “ 5^ R ?“ very c ^^nced in April MANUFACTURERS of precision ' 

ficit of £220 589 for tho "B weeks w,th a feujrTI 1o profitable trading engineering. W. A. T>-zack and prora berai* ui 
ended Aug us l 31, 1U75 'Ibrnorcr which has been maintnnien on an Co. reports an juhance in pre-lax Pmo. o.S'-.eor,- 


was lower 
£2.39m. 


"I iu™5 ‘Turnover u ‘hich has been maintiinieri on an Co. reports an adurnce in pre-lax Pmo. a.S'-ieor/ 

. u V> ~., a ; nw i increasing scale each month sub- profits from £347.931 to £387,075 Tjx . . 

t * — *ni. against sequpnt]y The „ xc o{ improve- f or the year to July 31. 1976. " 


The directors report that ex- 


ment m 
however. 


the second 
taking into 


quarter. At halfway, reporting a 
account from £222.876 to £217.834. 


inierim dividend is n.3p 


demand. 


Taskmasters, the ollice cleaning factoring profit, exclusive of bank 


z.fuld be more -ton/haSftfay-t^ 'pgr 50p share, against 7-88p, and _ n 

; -^-irds covering »-'lialv^-dhrtdCDd-g^4p. (8.46p) after extra ordinary V 10 m aJ°. r re-organ ism ion of Ipswich. 

: ..yment (which Is the jwllcy jten^. The final dividend is J Kroup s i manuracturins fa cih- Swindon. 

- c.- ed hHs-applieaiftliF-. to -first 2.7«25p (2.ll25p) riet per share to i„n n ^ f .n 

- ^ . ..... cninolclen. NcuotLalinns are in 


The directors propose a scrip 
issue nf obc 5p share for every 
five held, to be follov.-ed by a 
consolidation of two op shares 
into one of lOp. 

The directors intend to paj- the 


swich, Birmingham and expenses and The reduced profit The directors intend to pay the 
vindnn. margins resulting from the maximum permitted final. 

Metro, on the other hand, in ob'crvanco of price restrictions n w Rirb^i r pri nn0 ri 

inpany with The whole dry The final dividend is 1.331 p net r r oai the Board 3 ° 

waning indusiry. suffered badly per lOp share, raising die total 


Sales 

UK 

Overseas 

Profit before Tax 
UK 

Overseas 

Tax 

UK 

Overseas 


Profit after Tax 2,438 1,738 40% 

Sales exclude Value Added Tax. 

U.K. tax has been calculated at 52° a (1975 52 ° oi. 

* The Directors have declared an interim dividend on the 
ordinary shares of 18-23% (1975 16-57 11,). This dividend 
with its associated tax credit is equivalent to a gross 
amount of 28-04*o (1975 25-49%). it witi be paid on 

4th January 1977 to shareholders on the register at 
22nd November 1976. The net amount absorbed by 
this dividend is £586.463 (1975 £531.715). 

* The accounts of the Eurooean subsidiary companies 
are for the 26 weeks to 26th August 1976 (26 weeks to 
30th August 1975). The results ol Mothercare Stores 
Inc. (U.S.A-) have not been consolidated as the 
acquisition was only completed on 15th July 1976. 

* Total exports for the six months amounted to £3.856.000 
(1975 £2.275.000) of which £1.936.000 (1975 £1.305.000) 
were despatched to the Group companies overseas. 

* During the lasrt six months new stores were opened 
in Dundee, Fareham. Macclesfield and Swansea, 
bringing the totaf number to 164 in the U.K. In West 
Germany stores in Dortmund and Krefeld were closed, 
reducing the number in Continental Europe to 12. 
Mothercare Stores Inc. (U.S.a.i operates 1 15 stores. 


£304.334 


£3,999 discount I PGIothercare Limited! 


"Smgapdre oi * 7m - 4* 
(ji| j»nPara Rubber 

. the annual" report of Shiga- V jJSS-* 

-re Para -Rubber Estates the -nm loss on disnoMi*.-' KU3S ‘ 

■ “'-eetors gay they are a little Pri-f. dividends "i. -.mw.- 

■ ore confident than a year ago _ < h2‘htai7 4 hidends . 4W« 

" . -'ien it was feared that, a fafl profit - :. : ‘ ■ 

'--4 the price, of the commodity - - - . _ : J V • 

uld create pressure on reserves Dtpn HAPI7 l 
-ing to the large percentage of -DAUIk ...v: , 


directors state. ^ Comment 

A revaluation of the groups 

freehold land and buildings has Alfred Marks was breaking even 


JAN-75 a revaluation of the group’s 

' 1 freehold land and buildings has Airred marks was iireaxing even Followin'- ihc announcen enl U P m i_ * ,JU11 nave oeen nougQt: 

thrown up a surplus nf £303,000 at the cr.U of the third quarter, 0n September 24 tiim Xorthcou- ft,r b -” • >k0r £* , ** ; Counts' Council 

mat 0VCJ ' book value. so with a bit nf luck the croup anc j Company hjfi been instructed l ? es,end a rubbish dump near 

Ttiert- is no tax (X.I.OOU credit) should make a profit this year— to acquire for redemption any Norwich. The bargain price was 

and after an extraordinary debit a ? d pay sonic »*ort of a dividend, of the I0t per cent. Partly Con- agreed several years a^o after 


DIPLOMA liWS. 


innouncen:enl 


FOVR ACRES of disused grave) 
pus which could hate been worth 
up 10 £4.000 have been bought 


CHERRY TREE ROAD, WATFORD, HERTS. WD2 5SH 
Austria - Denmark - The Netherlands, 

Norway * Sweden ■ Switzerland - United Kingdom 
United States o( America - West Germany 


..*»0 - UTO or £148.788 fnH). the attributable First-half job Placing* wen? down 
ilinary dirMends . 4WB 42.3M Joss emerges . at 1353.320 more than a fifth in volume but 
- Prom. : v.^'. - . 1 £21 1,589). demand for both temporary and 

• - . • There is no dividend — the last 

niRn HAflf * . • Payment totalled 2.ll25p net for 

DUU2 DAIA* 1D73-74. Since the group went 

IN PROFIT ‘ :i: '• public in November 1966 profits 

-• have fluctuated from a high point 

Net surplus , of Bird Com- or £362,119 in 1987-68 to a low of 

iny (Africa) for the year to 147.740 in 1971-72. There fol- 


Flrxl-haif job placings were down vertible L'nn-cured Loan Stock the corporation allowed the com- 
mote than a fifth in volume but of Diploma imcslmems offered party which owned the land an 
demand for both temporary and in the market at £110 per £190 ea«v access. 


jsvlne estate which is still immature. |N PROFIT j; ' ; V public in November 1966 profits 

lu A drastic -fall in rubber prices “= • ; have fluctuated from 3 high point 

-mid still be most unwelcome Net surplus of Bird and Com- or £362,119 in 1967-88 to a low or 
.. - ,,; !sy tell members but. the com- pany (Africa) for the year to £47.740 in 1971-72. There fol- 
-'•’iSy far* within, one year to the June SO, 1978; was £9’JB5 ^against lowed a recovery to £258,450 in 
Virurity of such .. areas and a loss of £4^338. Again there is 1973-74 before the group went 
-v -serve? are higher than; a. year no tax charge Jn vtejy..of. losses into the red with a loss oE £120,223. 
’ .70. Incurred in previofe acebun ting in 1974-75. 

J)kS ’known, pre-tax profits came periods. - • • • 

£83.588- (£31.355) -for the . year The directors stafel- that they 
.March 31, 1976; oh turnover of- had hoped to makft fkn interim PpACnPFlC 


78,520 f £239,578). the dividend distribution fol 
; 0.45p (O.^J Bet... . • of the second 


tha receipt 
i«a±- of the 


‘ “Record Pro^s in Prospect^*- ' ^'7 

^ liOljl^ the aruma! getfeVal meeting the Chal rm ax i^ &Lr. .ML; AT flopc, 
'said;— .. , • - 

Sl- ' " ^-'-0 Management accounts to end-September show a healthy 
- ~ 7 i6trease id sales, which should Jead- to record' profits 
for the period - 

■ . # Orders hooked for Spring 1977 delivery are well up on 
; last year. 

' ' • 9 Increased orders are mainly represented by vexport sales. 

; § • Subject to CSovernment action the group should be 
' on the growth path after two years of consolidation. 


Prospects 
at Assam- 
Dooars 






•; :■ v . ffmaiiwTio«L ttmdebsand mahufacturers) 

T ' DIVIDEND • 

The 7 Board of. Directors have declared an Interim Dividend oi 3.72 
' * Jpceper share requiring a distribution of Cl 1 9396 compared with 3.38, 
, ftce.aiid £108313 last year. Dividend warrants; will be posted on 
' December -to shareholders registered on 22nd November 1976. 
/.ikiMrim distribution plus the related tax credit .amounts td'1 \'A% 
Vyhh 10.4% in 1976. . . 

: 5 . . . . RESULTS (unaudited) 

S^ttfideti i Six months ended 

ffetlDec ' - 30th June . 30th June 

.1975. . ' . . 1976 - 1975 

' f?b00 • — * ‘ £*000: - * £-'000 

: j/ZffilZ ‘ Group Turnover ; 38^1T . £ . 28.660 


Group profit before items 
listed beSow . 

TaxatioriU.K. . 

Taxation Overseas 
Extraordinary items 

Profit after all charges 
Minorities 


1.406" 



Profit attributable to members 

748 

410 

Preference dividends 

64 

• 64- 

Profit attributable to ~ 



Ordinary Shareholders 

684 

".346 


The figures more thap confirm out .expectation of a considerable im- 
ovamentin our 1976 profits as ail Indications now - are that e srniiiar 
provement can be achieved In tfie second half yeSr; We have done 
■tter than we expected partly because some 80% of. our net assets and 
nost all our earnings are in currencies which have improved in terms 
sterling and partly because our business has expanded in the Middle 
■st more rapidly than we expectecL 

Provision has been made In the above figures for unrealised Euro* 
illar exchange' losses of £61,000 and for a further writing down by 
>50,000 of Spire Homes* stock of »and, : the latter mainly the interest 
1st of carrying land during to period. ■ 


Steel Brothers Holdings Limited'-: 
Sondes Place, Dorking; Surrey, 




Prospects for 1976 for Assam- 
Do wars Holdings appear generally 
encouraging. Crops to end 
-August were 10 per cent, ahead 
of last year's- equivalent, arid 
although the group's average sale 
price in India is marginally down 
owing to poor demand for the 
Assam gardens' Orthodox teas, 
the “ 1976 London auctions for 
North East Indian offerings have 
opened at a satisfactory level 

Although costs inevitably con- 
tinue to rise, chairman Mr. N. C. 
Lance says there is some 
evidence that the rate of increase 
in- the cost of some Inputs is 
slowing down. 

Mi. Lance says that, having 
regard to the anticipated con- 
tinued upturn in crops, the 
directors are conscious, of the 
need -to plan 1 for considerable 
capital expenditure programmes 
in - the medium terra to ensure 
that estate factories are properly 
equipped. 

. Turning to the year under 
review, Mr. Lance says that the 
Interim report foreshadowed the 
decline of pre-tax profit from 
£I22in. to I0-917T. This is 
attributable on the cost side to 
the continued climb in the price 
of .-essential supplies, substantial 
Increases in wages and salaries 
and: a slightly lower total outturn 
0v$r which to spread overheads. 
Chairman's statement Page 26 


- . PAN AMERICAN 
1V0RLD AIRWAYS- INC. 

* Notice or AH/ oaten enl* in 

• Copvcr&ion Prices of Debentures 

-JitfriCE IS HEREBY GIVEN ih,.r il.» 
rcvmnian prim* ai wbfrh each of lhe f,4- 
hwSas wmrandinf dvimnuri: wuni nu> 
,'ifc nnreilnj jul<> .IiHkh ill Ijpiul Slwt 
.ot-'Pij American Tfurld Aimjjs. Ii,r. 
ufct u Cunp«iiy r ) hjvr udjusi>.-<l 

rfirtire iumoii.iiriy ufi*T ih** „f 

biHliuw'iiii OMol„ r 6. IH76. a» *!L I«-n)i 
bclJsr. us aLCMriJuui-c wlih ihr icnus vf ilir 
'rcrtminrtu- jiituriiiu; llic cii\rni,,n „( . 
Mifh deWnlaros an a rr*nlt nf llin’iwu- 
ftuCfl of 57j.lM)OJ.W uEcrr^air ppnripjl 
anwuni nf .thi O-inpuny's 10 '.-'.c Cm»- 
cenible Sub»rdiiMl4 llcbiiilurn, *illt 
f -VlubcT I, 21)01. 

. .UiViA) 

C,,n>.T-l»n 
FVf~ 

tMwnlare Ihiif f— 


riw -American Voilii Airways, 

lui.-:- 

. - 4!i^a Convertible Solmrdi- 

lu»ed Dclwniuren. Hue 
. Jehnary 13, l*VU SI 12'*, " 

.i?j" Amerii-an V»rM A.U"-*>S 
lor. 

^feVi.Omvcnililr Sulv'pli- 
fiaiodDelufliurr*-, doe 
Ancon 1, 10B& $21.37 

Pan American U>M Air«r.iyv 
Inc. 

. ■'flK'x CnQvmililc Suiqjrdi- 
A> a lcd DcbralDrts, >lu« 

.Fr binary 15. 1W S20.59 , 

Pali American CWcrwua* Oapilul - 
C»riHiraji*o N.' - . 

S?i % SulvirduiaUfl Giuran- 
/ttntUrAratorw bur IMS 
(awBrncd by tlic Cuntpaiiy) 515J7 

liMer-Coo linen la! Hotels 
Otemewi N.V. 

■ 7% CramnlrcJ Debentures . 

lhiettM 

’.assumed 1»£ Intewontinenial 
Hotel) Corporatinjl) , '?).5.T3 

The timsminn pripM ui di^ G>oi|ianyA 
4 , »>‘S i. Gunvertiblr Subt>»di»ulr*l lk-Iwu- 
tuns, due Anpisi I. 1VT9. 9:aft liui'v. 
vertilih» . 5uUintirMt'.,J Drfxwiurrp, doe 
-Miami. I, J996, 7!s'c - GinicriiMc Sul»- 
opflrutert IHdietUnrea. due - j on nary 15, 
ItW.unl 11 ?b C«iiv>iljlJ,-. Suhutiltnaicd 
pelwfliurea, dire, fdimory 15. 1909 Xf- 
main badui&pnl at $7 JO. Sd.00, f7.00- 
and E6.00 per than*, rccpcc timely. 

PAN AMERICAN 
VOBLD AIRWAYS, INC. 

fiaW:£)cioW 19, 197’> . 




v jV; ' A\\ 








To measure our quality intemationalif 

just feel our width. 


When you look at the wide range of 
products encompassed by BBA'Group,. 
and the demand for them by industries 
all over the world, it's easy to see how 
we have won our reputation for being 
one of Britain's most successful traders in 
overseas markets. 

Take a few examples: 

Brake and clutch linings: 
disc brake pads 

These world famous BBA friction 
products a re ..manufactured and 
marketed in the UK by Mintex and in 
Europe 

gear and 

cranes as to trucks, 
tractors and cars. 

The new Ford 'Fiesta', 
which is to be produced in England, 
Germany and Spain, 

.will be fitted exclusively 
• with. disc brake pads 

- ancl brake ^ n * n s s . su pp^ ec ^ 

■ b y BBA Group companies. 


— - Conveyor belting 

Scandura Limited, 
I < another BBA Group 
company, are leading 
manufacturers of 
conveyor belting fit tor 
anything, from the tough carriage of 
coal and aggregates to the delicate but high 
temperatured processes of biscuit baking. 
Not only on home ground but in export 
markets like Nova- Scotia, Chile, China. In 
the USA, too, Scandura Inc. produces a 
uniquely tough belting for the mining and 
other industries of North America. 

Bearings 

Railko Limited produces probably 
the world's widest and most versatile range 
of plastics bearings, with special materials 
and different specifications demanded by 
the automotive, process, railway, marine and 
agricultural industries on a global scale. 

With BBA Group manufacturing plants 
also in North America, Australia and South 
Africa, and with exports 
to well over 100 countries, 
the world is our market \Jr SE | ' 
place. And our trading in 
it is doing Britain a ** 
a power of good. 


S&Mty 






r BBA f, 
Gnoup (> 
hUMrrm v 


BBA Group Limitsd, Cleckheaton. West Yorksbire- 
.And in. Wpst. Germany. USA, Spain. . . 

Canada. France. Australia, South Africa. 
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MINING NEWS 
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‘Johnnies’ cash needs 
should ease 


BY KENNETH MARSTON, MINING EDITOR 


BIDS. AND DEALS 


LEGAL NOTICES 


£4m. offer for 


Midland Cattle 


No. WSS8S- ,rof ^ 

«. •IB- Mbe'- HIGH COURT <OF-; ifiKTlCB 
TSaHbere- Division Campaalea Court. a 
the Abner of J J BROWNE fCENERAL 

CONTRACTORS) - LIMITED .nit- to.' tile 

Matter of the Companies AQtijiwr. 

NOTICE [S HEREBY -GIVEN -that- i 
Petition for the winflina w of fits above- 

named Company by aw. -High- .Court o£ 

justice was on the 1st dw crvoctabes 

1976 presented to -tin? sabl Cwurt by 

BOKHILL BUILDERS LI1HTED; - T/i. 
PROPERTY AID ASSOCIATES, WefeeX 

Craft- Centre,. High Street, TtafjpiS'- wat- 

stdte, and- that Du .sgjd- .BMfloo, n 
di rected to bo heart, before- tthe'Crot 
sitting at the Royal' Cottftaof'Jnsttee, 


• • - T he. Financial Timeg; 


NOT ONLY did South Africa's by a net asset value of R46.22 Western Australia. The property 
Johannesburg- Consolidated suffer (£33.S0) were £13* yesterday. at 31 square miles was orlgmaJly 
a decline in its Income from gold, . - pegged by Yam and Delhi In 

ptatnium and copper during the m . *. 1968. The venture will be 

past financial year to June 30. but l-p/ilf malfpC' TIPW managed by Wyoming, 
niso it increased group borrowings iuaat/3 1ICTT * _ * * 

“ * Canada's Energy Minister, Mr. 

Alasiair Gillespie, says that the 
country needs a revolution in 


to Rl2Soi. (£$9.7m.j from R79m. n jrtl/-pl fjnrl 
The annual report points out lUlACl 1U1U 


that the substantial increase in 
Jonc-term borrowin 


A SIGNIFICANT new nickel* underground mining technology 


copper deposit has been found in order to recover most of her) 
past three years has stemmed from ^ nmt-irin jjy Geophysical vast coal reserves. Virtually aH; 


the heavy financial' demands of the j** . 
developing Otjithase copper and 


Ttmtimc KA^h U n‘i*ir and Sons. respect, "of 119,176 Ordinary and Strand, London WC2A 2LL, O&'-tha-lst 
international meat traders, has 45^042 mference g**[g£ v?'£SSE£*m!H*- TsaWocSSfe 

made its first inroads into the net senting 9 7 .987 percent. and W-OS* derinJns ,q sawo*tor 
nraceed* of lb fiOm. August offer .per cent, respectively. The Offers of an. Order an tbe- stiff; Petition tut 
vs« moirino an aCTefid remain open. r appear it .thf time of he&rinff- In petson 

for -sale bj '.nuira i” L.'gJSJ v - w:mt w*. cSmsai for asirmiK^tirt 

£3Jm. ga sh bid for Midlano Uirae 


Products, manufacturers of 
animal by-products. The terms 
are 162 .op a share which com* 
pares with a market price of luap. 
up lip on specula live buying 
yesterday, ahead of the news. 

Although Borthwick is a large 
processor of animal by-products 


Babcock and 
Wilcox sends 
out document 


a subsidiary of the rich coal fields are •,» helTn TiSralia and New Zealand .it Babcoch ,-d WHcm has sen 


a copy. of -the Petition-, wuv-be ^frxitahed 
by ffl* .unffepsliaied .to any., ipreckdr- or 
contributory of. the 1 satt; Company reqaftv 

lngiSadi copy on parmmt -iflMteh reju- 

WeS ebarwrfor the aneir. . v •. 

.•*. ■ MURRAY MACLTSM’-Jr-CO 
. tfla Wimbledon' Bridge j 
. . Wimbledon, Loudon, : SWlf WH. 

SoUdtors to- ihe Petitioner.'- ; .. 
note.— A ny pen on who 'Intends -to 
appear on ibe hearing of the stiff Petition 
muse serve on or send: by poKr tn- lh* 


ShaaganT* n icker'lnlnes ^ together the Canadian. jnipin- " df and ^^ io Saskat^ew^.^'Km | has only ^ ^-h interests^ in out the Joeuant 
with the new ferro-chrome facility finance 


Metallurgical The 
some 
Creek 



tuques 


cmi Changes its 


of Consolidated 
Industries. 

However, the ' two new mines . ir»T»*eiilf 
are now producing revenue and * ^ 
their calls for forther funds on The discovery is on a property 

the parent are expected to owned in equal shares by Teck, 

diminish. “Johnnies ’’ reckons th'al a subsidiary of West Germany’s .miirrcTUCiUT TLfTV 
the call for adidtional funds from Metallgeselischaft and a IINYfcSl lMillN I JrllA 
CMI sbouid also be limited. So it Japanese consortium called * -, n tb e investment 

is not envisaged that the group’s Domik Exploration which in- strategy of Common wealth Mining 
current level of long-term borrow* eludes Down Mining. Investments (Australia), part of 

ings will be materially increased. The anomaly was found during t h e Gold Fields group, is revealed 

~ i an aerial survey last spring. ; n the annual report. In the year 

Oems and sold Since then three diamond drill to the end of last June the tn- 

_ . . ■ .. . holes have heen put down and du stria 1 component of the cora- 

Durmc the past year diamonds T ec j5 j s considering the employ- pany's share portfolio was sharply 
?rw, ed in™!h« pe l 'fn-L. ment of a second drill. The increased to 31.9 per cent, from 

^nntrihf.u™' «« hp^Kns/tsH limils of the deposit have not I4-S per cent, in the preceding 
the contribution can be expected . v «ar 

to increase in the current year. ^ The 

Gold, which accounted for 20.6 In the first bole a core secUon The 
per cent, last time, is clearly of as long as 109.7 feet assayed 
going to provide less and. not P er cent - nickel and 0.49 
surprisingly, “Johnnies '* attempt* P e r cent, copper. A section of 
no forecast of the outlook for the 13S.7 feet in the second hole 


energy mix in the port- 
folio was changed. Oil. gas and. 
coal stocks assumed a lesser 
importance, but uranium's share 
increased from 1.8 per cent, to 


. v. | 6.7 per cent, through the buying 

tUCKel ciulrai in IWin Rp- 


liabilitv 'financial advisers Laxard Brothers, and.mnvr be‘«erred AT. ff pMa4 k mast bfi 

The direclors of Midland CatUe, comes after Herbert Morris stm & m m 
holdfog aire^atSi 3 7.6 per faUure over SjJrZttSL'&J&k'B 

cent o£ the equity, have accepted an injunction agairot the bid in. Qaober im, , ' „ - -V. 

the terms and recommend them the U.S. Courts under anti-trust . » • -. . ■ ■ ■■ -r » 
to shareholders. Borthwick itself laws. . 1 

holds no shares in Midland but a Herbert Morris, with financial ;• x«. asNferjpii 


major ‘hold er.^which "has recently advisers, HJeinwort BetKon, is "gg£ B 

increased its stake to 18.9 per now expected to fight Babcock mj, Matter or- LORSHOURNE taCTEiv 

. "... i.i.miirinnal. anrl Wilrac— which haS 39 23 tier . “.i iifriniv- Ciinnanlok i 


cent., is Croda International. and Wilcox — which has 39.23 per ^ ^ t he Matter Cempuilefe 

Last night Mr. Freddie Wood, cent. . of the Moms equity — on a«. ims. •. - * - L - ■- -s : " 

chairman of Croda. thought it grounds of price, -which has ^ ^ JwStfl SSrmSitl 

highly probable that his Board, already teen d^mted^ as 

which meets on Wednesday, * derisory. A f urthe r_ statement (. Jiu(ice vras^ . tbe* uth datf.-of.Ocwber 


would accept the offer. 


mctaL revealed 127 per cent. 

Income from platinum is de- ?fid 0.89 per cen,t. copper, while SOU n;es and Pancontlnentfll 
rived from the recently increased m l be third hole of 54.6 feet Mining. But one of CMl's'less 
holding or 28 per cent, in Riuten- show'ea I.ofe per cent, nickel fortunate moves was to buy shares 
burg Platinum which is maintain- and 0.65 per cent, copper. in the ill-fated Poseidon nickel 

inc an Increased selling price for Teck and its partners are still group. 

the metal of 6180 per ounce staking in tbe area, and so far The report shows that quoted 
whereas the rival lmpala's price they have about 300 claims. Last investments were -worth S14-28m. 
remains at S170. The “Johnnies “ week staking interest in the area (£10.62m.) at the end of last 
report comments that while, the gathered strength and the June, compared with $9.33m. a 
free market price of platinum has Mining Recorder's office at before. GMT has declared 

recently been volatile, metal Timmins said ’sevesal hundred dividends for 1975-76 of 17 cents 
S? m r a «K„«, rei !kt lns ; sou . nd and tags were issued. Access to the t n - 75 P> a share, 
necessary ‘To change its price. “ AFRIKANDER LEASE 


from Morris is expected to-day in jars, prasentatr to th* b r 

reply to the offer document. tiw department of REaltec -and 
T he Morris Board, together *£££ 
with family holdings and friendly ts direct «l to .bef'-iMaW 

institutions, are believed to have beroie the Ccmrt sutinn. ar . the Royal 
a holding of approximately 40 per courts or Judas, stnmd. ■ £oodop^3tfC3A 
r ... _ pent ’LL, on die lBlh day of NMvndntfjOn. 

u .. «... engineering Morris share Price, up 9p - PSS5 

?l£.™ aler , s “ kes *-2S5EJft!ss^--Sr 2SZ&A IS& WSS s«L-e?i&W!ga 

25L* ,ESS2i?2ri.i rnalne Babcock, or possibly the appear- of heartae. Io «r«m or by^aCwnwk 
purchase of the industrial engine _ z _ tkinl Inr Ikat sornosc: and a cow ■ of the 


HAMPSON TO BID 
FOR VILLUERS 
ENGINE ASSETS 

Rampson Industries. 
Bromwich-based 


area is 

is the favoured means of trans- 
Of antimony, it is considered port. 

(hat barring another economic. 


purena^e ui uie inau»u><u - _ , W j intoimmxl na^a I tor loot purpose: ana a copy-™ w 

assets of Norton Villiers. the an ®*_ of n ?. J J!55.^E^V ^^{poudon wQL be fornrBhed.by .tta. naderi 


motor-cycle group 
lapsed a year ago. 


which col- Babcock document is I stoned to u^. creditor or cwjhBjwut? 




Mx 


_v_ jftl'r . 


QTY ' BASEB^ 



A' substantial- forei^<»VTi^.l}^in^ to-mal 
a new senior appointment,” ; with:.direct respei^ 
sibility jfo tJ[i6 .Jtfanla^iig Ditectbr:-f. . -f 

a. for tfie : Tikmitod^&r vie^fication^ aid jKrioi! . " • 

review, of^all existing 1 banking^ ^priJcedtires^^ . 
their aceur^^od^e§ation; . : ' T .„ V '. 

b. for the development and i: uitr9diictib& V 1 7 • - 

control proeedtH’^.ijia Ixae:;:witlr •: . . 

• antidpatioh.;d? the changing zifeeds c^i'S; 

bank.; i; •’ vV - : V .; v . ; ^ _ J 0?f 

It is uniikely'ttat a^lf^iits 
wfll' have' had breadth 
experience; ‘ -A J^wledge .of ^forei^n exchag^v 
and interijatlonal lending' procednres'/ WouId^- • 
valuable. ' . ' ■ v ^ • ■. ... ; v - i^r . ' 

This senior -appoiitfment is ide^dly-.smfedvlb ^ • 
executive with «>nsfderaWe -^ead Office %3^eri^| ^: ; 
in a majoV British or Joreign :coi33jnerciaf?ba!| 
and with 1 . pafticu&r ■ Knowledge^-qf -inspector 
procedures . ~ "" 


Salary to .be negotiatwi-iJUt to- inchide di» 
banking industry-fringe benefits. ;v ^j 7 - " 

Replies with “ curriculum vitae_ ,T marked'** 
and Confidential " : should, be addressed' ta B 
A.5723, Financial:; TimeS,.' 10i".Cahni^: Stree"" 
EC4P 4BY.- / * -■ • ■- 





pains to reassure shareholders, I of ih« said company reuuirins sneb cow. 


This follows tte announcement and jc.re about th^ ^ture^of _the | c« i^nt or ihe rwul*^. anme-fw 


downturn concentrate prices are 
expected lo continue rising for 
the foreseeable future — a bull 
point for the group’s Consolidated 
Murchison. It is thought that 
it will be some time before in- 
creased demand for 
enables higher prices 


ROUND-UP 


The largest mining group In 
the Philippines, Atlas Con- 
solidated is borrowing S80m. 
copper I £48. 47m.) to finance the develop- 
to be ment of its open-cast copper mine 


OFFER TERMS 

In the continuing saga of the 
proposed rights issue lo be made 
by Afrikander Lease, it is now 
announced that 133m. shares of 2 
cents will be offered at a price 
of 210 cents ( 147 p) in the pro- 
portion of 30 for every 100 held 
at October 22. 

.Vs previously announced, the 
R3_2m. (£2-3m.j issue will open 


yesterday that .through a new Jl 0 " 1 ® I M. w. VL OSMOND, 

company formed for the purpose, « s paJ ^ “ f thl e -^^.H S | ( S^> Up SUM Houfie - 

two Weit Midlands businessmen, described as . W f' 

Mr. David Sankey and Mr. Mark John King, chairman of Babcock, 

Seutt hoped to make an offer to pies mi lettei r to Moms ^tare- 
the liquidator this week. The holders thatBabcockwants the 
.new company, WoUerhampton Morns group because -its 
'Industrial Engines, said it hoped product range 


su.sraincd for that metal while no ?n Cebu Island. The loan 

early rLe is anticipated in the ’^eludes the re-financing of October *9 and close on 
price of nickel . ?ear R^Je°M St'cS NoveSfo^lV Beforethath was . 

Ea T£. ^S?"S«S *“ n "'.ST nidV" &£S !»!•«??«« ,2 K 


Hliifc Holborn. 

'■ London, w.tLt 

Solicitor for ibe PetiUooen 
NOTE. —Anr person who tmrnds to 
appear on tiulsarlnji of the -Mtt.Retraon 
must serve* 'N. or send by post. In, .tbe 
complements above-named notice til mJhna.'of .fils 
1M „„ wn of American intention m to no. Tbe. notice map aatr 

days. The - offed could get Chain”: the latter being refer- }f * a nwriT* uwf mMTOaMrf 

Government backinc to the tune ® n ce to oaDCOCks major Ua firm and tnast.iic ,®e penoa 

of £200 000 subsidiary. Babcock sees a logical or firm, or bis or ihtir wjuator nr w»r' 

Mr. T. Hampson SUk. chairman association between Morris and »«* ™ 

of Hampson Industries, said American Chain. . 

- - The current Babcock _ 

closes on -November 8. v,. listh day of November un. 


to conclude tMks in Ihc next few certain activities 

. — . u . . . rh-i.M "• thn lottfl 


yesterday that the group had 
plenty of cash resources available 
for the purchase of the assets 
which he put at being worth 
rougly £330,000. 

Hampson Industries, recently 
reported group profits down from 


be sent by post - In sufficient.' .time ■ to 
_ , resdt tbe above-onaed not later, than 

oner I four o'clock In tbe afternoon'- of tbe 


year 


R26JJm. t£Ts4m.h“or 36S'centi institutions led by Bank of will be used for a_ 


BROOKE BOND/GtLL no. wmm bf 

& DUFFUS BROKBNG i£ Si£n C SSi»£r^Str® 
OFFSHOOTS MERGE J* «g JL-SW-JSSE 

Act. IMS. 


» rh'n«' t«tVi America and Wardlev of Hone ment processes for the corapanj'’si ing for a better result 

S Sett loans j current year. 

iHW ^prospects Cen a tS ppe^ irre fo A subsidiary of the l.S. West- . The nral annou^ement. w^bich j 
depend on how well P So other inghonsc Electric group, Wyoming £ \ 

income sources can offset the Mineral Corporation 15 teaming technical ^ report e 

likely fall in revenue from gold, up with Australia^ \nm o»rt ls»ti>e to the feastbjiity Muay to 


in (he 


Perhaps Wme guidance may be Delhi foie r^i^f Oil ^er jljh full d« tails o^ foc 

forthcoming from the chairman, named is registered in Uie uj>. sl J 3 . r ® ° Ff ®r- 

Sir Albert Robinson at the but has extensive Australian of this would-be “ par *‘ l J°| . pr V 


Johannesburg meeting on 'interesisl for a uranium pros- ducer were nominally quoted at 

November 9. The share*, backed peering venture near Wiluna. around Lap yesterday. 


CO-OP BANK SELLS 
STAKE IN AFF 

The Co-operative Bank is to sell 
Its 30 per cent, stake in the hire 


Brooke Bond Liebig and GUI ^ . . 

and Duff us yesterday announced "notice is hereby 'ctyeS. ,ttut a 
an agreement to merge their Petition for ibe winding up 0*. ^ tbe abore- 
Lloyd-s broldng «rth 

sidiaries. Peek and Partners and 1Wfi Drrw . niei j t0 »h» said oww hr 

H, Leonard Puckle and Co. into lamehtons ' .world travel; 

a single company Peek Puckle. r.nrrTEP irhow- restawred. om« is at 

Th e shares of the new company ® 1 “£> y 2 t E£i 


purchase and leasing company. hav . fi equaJ partidpaUon. 


_____ 1* dlrenod 

— — . 1>nr - J ..,.,10 be heard bchsre rh* Court. Sitting m 

ui which BK, and G and D willltiu.. Ro Fa i ctram or jauice. smtud. 


wiii be held by a holding company] ^ ^ '**-** “ M Petlt,9n 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on October 18, 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where thev are shown to be otherwise. In 
some cases market rates have been calculated 
from those of foreign currencies to which they 
are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown sbouid not be taken as being 
applicable to any particular transaction without 
reference to an authorised deaJer. 

Abbreviations: (S) member of the sterling 


Srea olher than Scheduled Territory: fki 
Scheduled Territory; (o) official rate; (FI free 
rate: «T> tourist rate; (n.c.) non-co mmerciai 
rate; tn.a.) not available; (A) approximate rate 
no direct quotation available; <.'-g) selling rate; 
fbgl buying rate; (nora.) nominal; (ex/c) 
exchange certificate rate: (P). based on U.S. 
dollar parities and going sterling dollar rate: 
lBk> bankers' rate; (Bas) basic rate; .(cm) 
commercial rate; (cnl convertible rale: (fn 
financial rate. 

Sharp duct oat ions have been seen lately 
in the foreign exchange market. Rates in the 
table below are not In all cases dosing rates on 
the dates shown. 


Place and Local Unit 


. Value of 
£ Sterling 


Afars&lssas DiUmint Kranr 
.WgbnDiMan . AlgtuQi 

Let 


\lhanm ... 
AlgeiK ... 

Anriuna... 


.. Diner 

• French Frenc 

1 S|ADirli pnen 

Annul* AJtRnla Kwiiila 

Anrigie 1S1... K. C*rlbbeao 

Ar. Fwo 


2Misjji 
80 Ai 

V'lO.IOtAi 
■ mu 
6.K 
8.1) 
H2.BD 


Arp-nlln* , 

Ainmlie fti*.. Australian S 

A>iHirm Srhilllnp 

A.vrci - Purtua. Enculo 


4.5105 
.0.231. Bfi 

1.3439 
28.66 
63. IB 


Bahamas 'Si. Re. D-Mler 
Uancleilpsb !J> Tea* 
Hehtvin .til .. Dinar 

beldam: !• Spa. 

Rarhadn* (»i_ BarNirinra S 


Hel^uim B. Frane 

BeiU* BS 

H^rnn I'.F.A. Franc 

bomiU'l* (Sr.. 1W*. S 

Hfauren la-hxn Kupee 

Hainan He«> 


1.8660 

36.B0.fsr 

0.S48 

tlZ.SO 

2 .J) 

---in 62.10 
' .in 8S.70 
1.31 
415.5 
1.6550 
14.6327 
33.1 


Botswana iW. Pula. 

Brazil 1. rurciro 

BrSntmnl«Sl Vunialianf 
BrViri'inlaSj f.S. S 
Brunei iSi,..,. Brunei f 
Bulseria ._.... Ler 


1.4532 

19.17 

1.3428 

1.6560 

4.088 

1.6747 


Burros K.ra: 

Buruchti... Burundi Franc 


11.88 


1*9.3? 


Camrr.fin Rp C.P. A.Xraru: 

(.'eni-la. Cenailbio S 

Lanai.r T* apuilsti Peseta 

L'epe I errte 1. 1.ape V bvarlo 
taymiuils.'ti' Cay. 1. S 
I 'em. Al. Up.. I’.i'.L Franc 
CtU'l...... ...... C.F..V. Franc 

..C. Pno 


415.6 
l.blO <4 
112.80 
52.10 
1.3792 
*15.5 
415.5 


Chile... 

Chins. Ilenininhi Turn 

l ''ilnrnhla C . He«i 

Ci'iniiriil* 1‘dac.F.A. Franc 
(.ViugoiB'llei.C.F.A. Frane 
Costa Kies Colon 


■ Bin 24.54 
3.1*35 
iF. 58.52 

415.5 

415.6 
14.519 


Cubs. Cuban Peto 

Cyprus 1 , S)-..... Cyprus £ 


3.5609 

0.6879 


Place and Local Unit 


Value of 


Deutachemarii 


litmuir 

W«l 

■ rhana IS) Cwii 

Gibraltar IK), nibraliart 

Ul ‘ l ^ 7l4 | «. 1 .%iml lAtiar 

hllvwls. <J»i 

Oroece Dra-iluna 

rireenlamt Dann-.li Krnuur 

0 renada iSi .. K. Cs ■ il.lienn a 
ftiiiilAlnuFC... Una! Krane 

I'-" 4 . S 

Uuatenula.... Vunzal 
iliiioea Kep ..*«ly 
U'linea Hiuau — 
ijityana itii. .. Unjsnrit S 

Haiti ... Uminl,* 

Humltiraa Hep Leinpir* 

Hnnjr K'WiK'i" H . K" . 8 

Hungary F-irmi t 


I. K'n-iia. 
Itl'I. ltU(iC 
K-ipinh 


I rau Dinar 


Iceland ri* 

Ithlla »!*■. .. 

imhmnia. . 

Iran 

I ran 

l-leh ltej» K.. tn-b E 

Israel Israel £ 

Italv I<ira 

I »<*ry i.Vibr .. l.K. A. Franc 

Jamaica tSJ. .Inmajia Dollar 
Japan Yen 

Jortian tS) Jiln. Dinar 

Sjunpookea- 

Kenya K'-n. .Shilling 

Ktnva iNtbi.. 

Ki-tfb itwh) .. Won 
Kmait (ti>. .. kuwan Dinar 

Laos K>P 

Lebanun U-lanese £ 

■ ■nutha s. Aiftrao Itantl 

Ldhena Libenan 5 

Ijbja i.ibyau Dinar 

Lla-blliltn ... esin Fnmc 
LuichiImit)'. I.u* Franc 

Waw-m I’nlsui 

unieini.._.. Purtuc'-efonulii 
Ualasasy Kp. MU Franc 

II alam i&i... Knsi-Ua 
Malaysia iSj.. King -II 
Uamiv»lH.>«Mai Kii{««< 

Mali Kp.. ...... Mali Franc 

Malta iSi ... _ Waltew £ 
Uanmiq'K,. L-i»l Franc 
VOmHuinta ... Oapiiw a 
Mauritius itii.M Mupev 


4.fl4l« 

1.885B 
i. nu 

1.3429 ' 
61.1075 
9.901* 
4.5109 

8.51 
1.6560 
1.6550 
37.006 
51.755 
4.2202 
0.275 
t 32 
8.0525 
will- iS. S 
n-- r. 36.28 
3)9.0 
14.6327 
686 825 
>1 1)4.0 
0.48E6 
l.ou 

13.82116 
1,439 
415.5 
1.6045 
424's 
0.635 - W 


mutcuy..... (tuarani 
rpl’a O. Kp. . 

nf Yemen iSi S. Yerceo Dinar 


IS J 1068 
nut. 
802.83 
0.460 


99.30 


1.4J92 
1.6550 
•I* 4.599 

«.06>j 

62.10 


Place and Local Unit 


Valtui of 
£ Sterling 


2C6.S4 


Peru Snl 

Philippine. .. Ph. Pp" 
Pitcasrnlaic 


PiilaRd ... 


.. Zbty 


:\-n.6l6 
eacA 109.44 
12.5495 

E sSreriinK 

\e» Zealand f 1.7038 
, lta%. 5.71 


Piirtucal I*c»i: L-cu'i'- 

Pert Ti rn»r. . Furcr £teti<ir. 
Principe l-le. 

I'ucnv Uwo... I (• 
ValariS) .... »,*»i*r Krai 
UniTiirm. 

I|p<ir la_.. Fren-F Fran*: 
IClu<ie--ji pi-iir.-i ■ ■ 


Cdi/34.26 
• if. 51 
52.10 
52. 10 

itj«. 

I 655Q 
8.45 


8.31 


lt>-m«nia . ... Leu 


n I 12 
r 20.09 


C«eeho*Iar"Ua Koruna 


t iimn.SJO I llv\lci> Mexican Pesn 


Deunark.- .. tinnisb Krone 
IK'ininla t£ii. ECartWwsn 8 


Do min. Kep._ Dominion Peso. 

Ecuador ducre 

Bfrrpt - Grcrptun £ 


. Din isno 
.•iTi 16.45 

, 9.901g 

4^1Do 
1 -ffiAO 


Miquelon....... C.t . A. Fianr 

Monaco.... .. French Franc 


Bttiiupia Kihioplan $ 

tolYI Guinea. Peseta. 


tU- 45.42 
nP| 45.42 
- 0.6563 

lit; 1.153? 
(Pi 5.429B 
112.80 


Falkland !«.£- ],0 


Falkland la 

l*ii 

Pant fa Danish Krone 

Fiji la iS;/... Fiji $ 

Finland Markka 

France. French Franc 

Fr.ctyln At* C-F_\- Franc 
Fr. Guiana.... Local Franc 
Fr. Fan I* — C.F.F. Franc 


9-90 >j 

1. 5 1665 

6-48 

0.5 1 

415-6 

6.51 

151.091 


OabOB — C.F_*. Franc 

(..'■To lira (S) Ualaal 

Germany 

(Kartj 


415.5 

4 


Oil mark 


4-0414 


MringoUa lugnk 

Modsemt h Caribbean 

Mi’ito-o . . .. Dirluira I 

Vtiuamliiqne. Mi> 7. iiwiido ■ 

ffanrn Is.-.. Aust. Dollar 

Nepal — NeiaUesc Kupee 

ScUwlanrt ■„ Guilder 

Xrth. Ant'ln An Lillian Gullit., 
^Hebrides 
yj^ealand t$i N.Z. Dollar 
Nicaragua .... Cnni.it*. • 

Niger Kp C.F.A. Frane j 

Nigeria iS> ... Naira 

Nurwav Nnvg. I 

U man Hull an- 
ats of iSj — . 


14.(321 
62.10 
«.5.5 
nji. 
4.1887 
14 I07B 

8.51 

u 7188 

6.51 
45.0479 
11.04399 
32 85 
415.5 

931 

■Oiiu.igi 


4.5103 
7 20 -k- 
62.10 
1.3429 
2 *.«, 
4.7*I S 
2.5624 
134 80s 
l.a*29 

I. 7098 

II . 12 
415.5 

I.157.-U. 

099 


Kial Umam 


0.565 


Pakutaa Pkst. Hupw 
Panama ...... Balbva 


15.96-sgi 

1.6250 


PapuaN.G.fMl Ki 


I. "791 


llAati.la Knsn-la F-sn-? 

Si. Christo- 
pher tS) K. i.anbi «an S 
"M. Helena s £ Mer-itig 
Si. Lueia-ti'., F. <. ar.K-ran S 
x. Pierro- . i X. \. Fran-.- 
■M.Vmct-ni-S. K. isr.lNean F 
■-MiVBlluT KI . I nll.CI 
tAnH.. t.?. S 
-rau Unruii.'.., lialiaii Lira 
Sni'Tiime.... F^w>. Kscado 
Saudi Arabia. H\n 

Swneiral C.F.A. Franu 

iwycMIn.. . r. Ru|cc 
S|Hn-aI».."n-.-.S Ijer,ne 
Sing* jure siugaf«-*i 8 
SiHih-.li Ucp Smi sLuimg 
Wl i..»:r*3» M> t!aiul 
W. Vtrira 

Irmli-naiSi s, \. ILi.id 
s‘l*ln Pi.-H.ra 

sian. PiiTt»in 

North Alma 1Vi«;:a 


4 5103 


4.5103 

4t5i 

4.5103 

4.14 

1.6350 

i.4sa 

52.10 

5.66 

416.5 

13.35 

V.- 

4.069 

A 10.48 -u-i 
1 .4J8? 


1.4332 
a 112.80 


U2.80 


an Lanka .>i. U II ir-ec 14.375(«u a* 


.mi- la ii Kp. . . Sui-au X. 
tiunuani. .. .. r. Giin-ier 
s''i«.-iUn.l iS. r^iaiu;,-i:l 

■--nolen S. K- 'ira 

5»-t/or ian-1 
s\ria 


A 585 
229.245 
1.459a 
7.10'a 


'V 


Taiwan . . - 
Tanxauia >9' 


Turki-v .. 


. Franc 

UK'-* 

S!-:a C 

'\e.4o-R. 

N*.‘t Taman S 

■ l''62.B5 

fan. i-h:)i;ng 

13.61 

. I buii 

51-6025 

C.F..V Fran- 

4 15.5 

iN"i:iK« 

I.38U 

T ,p. a. IVaraei-.. 

8 S72 

Iniiisian Dinar 

li.ES io 

Tuikishl^m 

97.52 <iv, 

L’.a. s ; 

1.6550 

Lsl sbiliicc 
l'.**. Dr-liar 

15.765 

I.65i0 

I'K'jra.v Fete 

t u-:n 6. 12 

1 In 6.50 

I'.t.E. Dirba-r 

8-W 


i.a 

t..F.A. Franc 

419.5 

1 la i!mn Lm 

1.468 

Bui it v 

7 08 s 


Vtemun 'Nth lK«g 


Vielaami&th' Piastre 
Virginia. ILa. L.ti. Dclbu- 

Weffteni _ 

Samoa 'Sibanawn Tala 


•Mm.! 
ill n_& 


na. 

1.6660 


i 0J876 


Tames Kyal 

Yusiwlavia... He" Y Dinar 


7J65sm 

50.1459 


Zaire Bp Zaire 

tmr.iHa . . . Kwacha 


8.4605 

>JLD 


4 That nan of thn French community ta .Africa formerly 
nan of Freeh West Africa or trench Equatorial Africa. 

oer pound. Toun<cti usiuns Sri Lanka receive 
a premium of 65 cents per crn:. 

• HA decimal currenci for the dollar, equal to JB Bhmfcsian 
MbiU)n£s was mrrodnerd by ihr InflcBendeni Rccune d 
I'ebruarr 17. I5<0. Recent reports surkw a rate of 
about 1.0210 Hh. dollars to £1. 

A The Qomtira has replaced tiir CFA franc. The rxihatwr 
was made ai a rate of LKA Frs. 3 lo oce unit of the 
new currency. 

yt) General rates oU and iron upon* 6-95L 


'6> The MonutHljn lujofX has lately been reported in stand 
at an official commercial rase of 0.225 Russian ronbkso 
the North Vli.-mami.-se donq at 9.506 rocWc? and (he 
North Korean nne at 0.7433 roubles- Wrtl * the pu«ul 
*-'attditu at 1.25 roubli-s Ihc (olMM.v reiitlooship couM 
Ik- ealcuUir^d tor ihe pound; 1-536 rasrikr. £=4.qs 
donas. £— l SW u-obl 

■ Raie is the Transfer martrat i controlled’. 
sa»c now baft-d on : Barbados * a; tm dollar. 

Free Rate 412.92. 


i Now one official rtfto- 
<&) Foljowios devaluation. 


Agricultural Finance Federation, 
at an agreed but undisclosed price 
to the 30 agricultural co -operatives 
which hold tbe remainder or the 
equity. 

The move follows failure by 
shareholders to agree to the sug- 


I London WC2A M.L. on Ihe 13th dar of 


The two broking companies November iwj. 
both operale in iho U.K. and “gS*-," ““ 
their he ids of ope rau on are com- 0n j„ r on the said Peildon may acwarl 
piemen tkry. Peek concentrates at the time of bearkm. In person, or h*| 
in industrial fire, accident and w* counsel, tor that purpose; and a cow 
illied Sess wfifie KcWe is *■ «» 


.« m 1 V J* 




circa £ 10,000 + high 

lnte^^ationa^ ^company provtdinff'^piasijfk^ .com- 
munications ^rvices are seeking -a ViCB PjBsidentTa 
co-ordinate tffeir European activities. , 

Applicants shbyjd.be aged ^ 37 , : c^£^e 3 ducated,; 
with strongL^ntemational administrath/e^exp^rience.^;-^- 
with emphasis'in finance, fitient' in Freiic* and prsf- , . 
erably have some knowledge of Spamsh ard/o^ c : 
Italian. . ■■■ i 

The' positfem entails extensive ‘ travel -_;to major. 
European cities. > ft is envisag ecf that the .successful^- ’ '■ 
applicant will be dynamic, enthusiastfc, exifovert- 
and dedicated. He or. she will report ^dfreefiy to the : -_ 
President of tfie rampanyTn the United' States and 
wiii be expected to undergo a training period of 6 , 
to 9 months in New -York. -*y-. , '■ 

Interviews will be [conduced in London 25th to 
28th October . V . ' 

Applicants should- contact Mr.’ C. Qunnicliffe. of 
K.P.S.L on 01-734 OtSS, ' . .1 . ... 




- v-i 


mess, wniie rucsie ^ n ^ aotDtm „ comribu-' 

marine cargo account I, ory & q, c a comoanv rtyuhpM md>] 


hire purchase subsidiary of 
Co-op Baflk/FC Finance. 

AFF. which provides member- 
societies and farmers with hire 
purchase and leasing facilities for 
agricultural equipment, buildings 
and materials, has capital and 
reserves of £170,000. 


the I for tbe Kama. 
u | W. R. BURROWS A SOX. 

996/300 Prestos Road. 

Harrow. * 

"'MkltUewx, HAS BOB. 

SoUritora for the PrOtioupr. 
NOTE.— Any; penwc who Intwute . to 
appear on. tfa hearing of tbe said Petition 


ouoiuiiviuua tv ct. iu uis 0 - 

sale of APT w tte ,oo|ed “ ompM l«- operaUons | ^ ™ « o» ««»’*'« 

reflecting to some extent 
insurance requirements of their 
respective parents. 

For the time being the two 
broking companies will continue 

lo sen-ice their clients separately. ^ ^ ^ 

But ultimately they will combine hur jerre on. or-aenff by post to. tbe 
operations and have a gross above-named notice in writing of bis 
a n™ 3 l brokerage nimme °> MM ajP«? 

about aim. If a firm., ibo name and address of U» 

firm and must be ifjnied by the person 
__ , _ _ or ffna. or hia or tbdr solicitor * If aoi-i 

ASSOCIATES DEALS anff must be served, or. If posted, most 

On Ortaher 15 L Me»sel «ld !»-«« W« to snlfielcnt time m 
io» _ Ul ^ UrtODer lo, l. mwsci a u reicll above-named not taler than 

Centre for £T.lm. cash. ThLs is the C . *2, = LSf 1 5S5S fwr o'ctacli ln tbe afternoon of tbe 

XS SJSS 5S.n p ^ f£ “ ^ 

„■* -Sk-fga™ 

ment> have been concluded fo ‘“vestments Ur tun ary ijp snares cu aKvrr piyfsjon companies Court, jn 
reduce substantially current bank at D °<P- , _ . ftnnn the Manor of H. A.’ J. TOURS umitb p 

overdrafts. Pending re-investracnl _ B u r 8 t ’ and Co. purchased 6,000 ud jajte Matier of Tbe wHmranies 




ARBITRAGE DEALER 

aged 26-32 - 


in South AWca and New York stockmaritets 
. ^ required by City company. 

, , j' m SALARY JQMGJOQ 

Writt Bex A3771, rmanch+Tim*. 10 Caam>rrStrtetr£C4P 4BY. 


COfctMOprrY Trederv . and Trainee^ wod., Ch‘art*ihouM| Api»tatnwit* 01-558 23, 


Salomon Brcrt 


COMPANY NOTICES 


ALLIED LONDON 
PROPERTIES 

Allied London Properties has 
exchanged contract-* for the sale 
to an institution nf (lie Hounslow 


the balance will be placed on de- »***«««* *»■ at 00 behalf ^SSoiS is HERETO given, that . 

posir and existing hank facilities associares. Petliloo fbr ihc Wlndins up of ibe above- 

retained. ^e6te^day. Smith b.een anu named Company toy ibb Hlah Court pt 

Additional land owned by the Barnett purchased 2,000 Benjamin Jo«lcc was on the day W Dcjober 

company is n.,UI>l. a, the Houn,. s 0 " f M “"‘S.U hf KM™! iSS™ 

low Lcntrc for future develop- " n .behalf of an asrociaie oi rogtewn!a offiw „ ttgiH K Wriphia 

benjamin Priest. Lane. Kenslronon. London. W.8. and tbar 

rbc said Petition la directed to be heard 

. , before, the Court sittJnit at the Royal 

NO PRORI- SHARE STARES (Coom-Of Juailre. Strand. London VVC2A i 

'; u 'tvVJDl. u^nStaite* nronn has been I SIX, on the ism day of November ml 

The proposer] merger between tesm I P d “ stl ! ,es ,ll™r 1 p *J.““ “^“larnl any crertlior or cotirrlbuiory of the 

gaM ■ Company dcslrbos io suppon or I 
opposr the maklny of an Order on thej 
its | sain Petition may appear a? tlv- time; 
of brarinR. bt pnrwm or hy hia counsel. 


ment. 


Wormairi International and informed that I metal SA _has 
Mather and Plan will hot be acquired a further 3/n.OW 
referred in the Monopolies ami ^rdjnnry shares mcrcasmE 
Merger* Commission. 


hold in? to 'o,0 13^00. 

The Imetal holdinB 


is now 


lor lhat poruosr: and a ropy of the 
PoilUnn will be. rural shed bt ihr imJrr- 


OLIVER PELL 

Thorn Elect ricail Industries 
announce* ihai ihe offers for i In- 
ordinary and ■■ per cenL Partici 
paring Preference shares of 


nopi-oximatrjy 13.8 per cent- of I sinned to anr i-rcdiror or nmiributory 


the Ordinary caphal. 

Property Holding and Invest- 
ment Trasl announces that 
Property and Reversionary Invest- 
ment Corp. purchased a further 


Oliver Pell Control have been 2.i.noo Ordinary in the company, 
declared unconditional. Accept- making its present holding 
ances have been received in 2.10.>,(>00 shares -(17.67 per cent.). 


Winding-up orders 


or lb* said Company rroutniw such cony 
on payment of the regulated charge for 
the sain ir. . • -• 

SHARPE PRITCHARD * CO.. 

100 Klorm-ay. 

London WCSB.GPZ. 

Rnf: 14 PH^ 

Tel: 91-403 937*. 

Solicitors for (be Petitioner. 
note:.— A ny person who intends to 
appear an the bearing of the said Petition 
omst serve on. or send by post to. the 
above-named notice n> writing of his 
Intention so io do. The notice must state 
the name and address of ihe person, or. 
If a firm, the name and address of the. 
firm and must be nbtnrd by tbe person 


l Sl .r,v rloseslen Properties, Topmatics, SK 

were r j Byall. . P’ 4 * srnt ^ in .anfflclem time to 

“ — - MOCKVi OOQ | rt-ach the above-named not later dun 


Order.* 

winding up of 33 companies 

made by Mr. Ju.-ticc Slade in the _ Telman Syntex, | ■ — — — r~ - — - 

Hit* rm.n i-nemrw,.. Tho „ w „„. Engineering Company . Fox Radio I tour o'clock ta ihe afternoon of 
High Court icsierday. They were. SeP lce ^arshaiis for Television, I i2th day of NBvembcr in. 

Mike Hates En R inccring. Brpni ^ sh BarSi Sunrise Invest- 
Almners Finance Company. Base- m <;m s Biapca Building Con- 
mam. Djlona inici'nauonal Coni- siructors 

ines. Rainhow Foods. Glenlock Q uat |rex Lighting, Jay' Oiff. 


tbe 


ings. Rainhnw Foods. Glenlock 
Press. Rhapi>. Vie croft, 

Khyher Tran>porL OraUgcwise. 

Brew ay. R and M Motors (Houn5- 
lou J. Frioryi-rafU- Cliff Williams 
(European). ArdighL Cranvale. 

Vogucchnire. Zodiac Takeaway 
Foods. Dcrshourne. Cowley Bros 
Groundwork and Haulage, Pre- 
building Conslrucrion Engineer- 
ing Company. Metro seal Insula- 
tions. Clifford R. Powell. 

S. M. Easton. 

K. Wa-shcrinami (Metals 
Chemicals i. 
ing, J 

T. and 


NO. 608*29 or 1078 

In the ItlrtB COURT OF JUSTICE 


, . . _ - r .i~J j Chancery Division Companies Court: ta 

■..dbron Transport. Lbristopfier lhp M# i rPP „j blackburx-dailey 
G alloway Associates, _ Margaly, limited and io ibe Matter of The 


3 Columns, Mathew Developments. 1 ComparUfj a«, imb. 





s-r 




JOHANNESBURG CONSOLIDATED INVESTMENT 
. COMPANY, LIMITED 

. tlnwp w taj in Vw Ropdwic. o< -South JUetoO- - ._i- 


NOTICI-TO MEMBERS ■ 
-ANNUAL. GENERAL MEETING 


MOTitt is Hereby «ven that tt*. Aum cowrai mmchG nt rawibi 
of Johanmaburp Conaondatw. Inresunwz. Cmnnany.' Limited wUT; M ImU.j 
tig ygoafd R dom,_ CamwUMerf Beflrffno. Rat >nd ".Hwrimr SB^ 

JtUUtMtbVfB. m Tueaday 9th -NoMmMC..1G7fi- «t IS mwn tor «M hHlourt 


1 . 


-Td .re e ejw and adoot the; gnoop awml anandor statement* for ttert 
rnidod 30th June 1976. - - - ■- x -. 


To elect dfreaora m. nlaoc^ or '-those ~miriiw In terms of the. Article* ’ 
AsaoclaMM. • • 



The transfer, books and Teolster* of-- Jn4e*6tor». .of. tbe 
dosed tram 3 rtf Mowmoer » 9th NOTeratoerj.-W*'- 

Aov . member ■ of the Comtuny •*. -emtifcd to- MoOlnt-1 
fa ewnvr-Md BONk and co. ivrte ip *>&- A pwr 
A* nwmte*r of tbf CtHfffWy. ’ - 

J* 0 **?? * ffltrv wranll to bearer dg st raOs'ipf jrtendWa hi 
or by prpav or M - miiM. x me- meetios »nr . required io comply: »Wi i 
of me Comoanv eelatino to .there wornmb. ■' Caittn- ol ■* 
reotrteifons »r« arauabra or awHK*t>ot>, 

By order oi Be »o» 



CtmSWWaled BeiMng. 1 • . . J, 
cor. Fox . amt Harrison Sweets. 
Joturmcxtniro 200 1 . . 
iFnoi ed ireoai p.o. gcu £90. 
•Joftanoobor* 29W |. 

LoBdoe SmretartcR • 
Bantam BrOtfteiT LrniiRd.-. 1 *. . 


C, A. ; ,1. -CLARK fi. “SocrtW 


99 -BUMpfffUC. 
LONDON LC2 M ' 


3XE. 

IStit OC MMf. )Xt*. - 


. • . sumo • 

' fec MM A wn, me 
Reginered owe. 3* Roe de Naples 
Brussels. Betanwi. - 
. ReoWlerad Number: Brussels tttt 


Tinses Pro 

/•;vv •- Civil : 

■ . V- ;:,J^nal p . . 

“ • ' T. -.v. i-Vl ‘.‘■4'uMs •-* j 5 


The dhldmd tor the yeir 197S.-76 


.. THE AVIU KAMDEK, LEASE UMfri 
< Incorporated * -tbe 
RepuBMc o* .South. '.-Aft* 


DSCISK>NTP i? ta^Wmi 


BEASmiLIl 


■mounts to 30 trines per snare. 
TMs oteldcna will be 


HRpuoSCrt RIGHTS fl 
2.900 SHARES Or -Zi 


1-55* 

An announcement Ml 


tramStK October t 975. -nnlnsi^oie^sSr^V press oe auv October •«/*■ .*■ 

f 4 ' we - 

tiWim deBrwties uuwfccrt. Its QOaxsJ rayrlred for e^teisimflW^wOr ajS 
branefm and agencies. jibe repayment of loans made iota*., 

- — woe Degroof. Brussels. - ,] amv try 'AtMta anwioe CorHrtt" 

KrNitiO nHu its otttw and weocies.j; - )S»«i -Atrn» Lkn*rad ■ ow f 'A-F*. - **. 


MB OF 

rai 


gtigtit-, *”) 1**- other branches in I ???*«»*»* . eupeered 


Senium. 'for the emoted . pffe b« 

tj *!??5? or 1 ^ *? n W* GNiferale do LaxwU- ! October 18707^7, . 


Cg^ynd^rb 


Ptivne’s coaches (Croydon), ROTicn is iteresv given, that . > . the u» tor per. .. 

U>nes lMCUi.S , B || Petition for ihe WWliD: Up Of th* above- 1J«*» filer#--. - 

E. J Carpenter, Sargent and ai[atA company by the Hlsh Court off“ rw ran 
Brooker. Vicarage Automobiles, justice was on the uth day of nnow 
lilcncourt Building Company, and i97s. prea-ntM id the said noun hy 

Calfoole mirror orocp newspapem 

An order lor th» computor, ^ 

winding up Of OlfiKJn Reid Ad- and that the «tM Petition u dlrectad] 
ionising, made on October 11. to br heard before ihc Court suture at 

was rescinded. Mr. Justice Slado the Royal courts of jmucp. strand, 
and dismissed the petition by consent *^“° *■*-* SI £j “ isra day. nr 


aU R K ^nS' being foW that ammgements 

i r»-c ^? ae s- _ Spenmcad. had been made for payment al tn nppan or oppose u» nnktna or ») 
L.. j Sullivan, Beil Tiomcti, the debts. Ordrr m thr aald Pc in ion mar appear! 


RESULTS AND ACCOUNTS IN BRIEF 


CjtMPARI ilcihurr Eroup 1 — Rrsntls lor 
war to M.«r :t :p;q reportM Juiii- ». 
vui-d av«tv iisf.sr.] -cw.esji. n<i 
asm-in aw-ic ” i?a,. tp.-Dtm.t. Choir- 
man «ys t irnm-er for first four month* 
oi iumn; j-.-ar haa been very unod. 
MiTiin^-. Vhproom Kooms. E ll. Noraq- 
wr j a: li.vi j.m. 


W. HENS HALL AND SONS (ADDLE- 
STONE}— makers of aircraft remponcittK 
—Results for year-ended March 81. 1B7S. 
f'.mirtrfl Ausust 14. Fixed assets £434itS0 , 
•1481, jin,. Current U«eta £93n.»7 
■OJh.lsfii *ad liabilities £639.468 fftOT,076i. 
-l.-iiinK, Cobbam, Surrey, November 12 
at fo.?1 a.ta. 

SECOND.. SCOTTISH INVESTMENT] 


ai tin- mur of hearing. In wrrnn or By 
his eosatcl. tor that purpose: and a copy 
of the Pennon will be farnurfnil by the 
undersign mi jo any credlior or eortritm- 
lary of the said Company requiring ntt 
copy on puroumt of uw mmiatoq chtuso 
for the same. 

WM. P. PRIOR A CO., 

Temple Bar House, 

S3 ns. Fleet Street. 

London EC4V IRA. 

'Ref: JLM'842C.i 
Tel: 81-333 3571. 

Solicitors tor the Petit loner. 

MOTE.— Any person who Intends 


t«H 


1 FrnM ?' r , Zf- COMPANY— Second interim in “W>“ r M n« bwIbk at the sold Petition 

. Pratt auribu'ablo u., Jl i£fit.3N6i. _ , . , mint serve on, or send by Dost to. the 

cr, "^ ; ' D.M3 tdctois IT M0- ami '* “ finaI ”^ t ’ nK '■ e ^ > f " abovpJtampd notice In H-rittas rtf DM 


HARTLEY INDUSTRIAL TRUST-Dlvi. 
dead 
rcm. 

after ... „ 

eS'ra-nriinan irediw fe^ 'lil jjji. Tuni^ p rlod from Qrtotoer.fi. IKS to October 3L mteDilotT so lo do.” The roitac'"mu*r sute 
over C9o»* 'fjblir.v A post balam.-o l"7tt- i-qalvalcm .to animal ran- ot l.9Dp Ihc name and addren of me person, ur.' 
sheet irjiriacTion tnouid n-vuii in n so!m iL'*7p.. riporatlvr dare of ihijlt-imalhin if a firm, the name and addrt-u of for 
M anual i n c r,- a.-»- in oirrrni j-jri nrniir. ui-Ji .Si-nttlsb lavreimeni Tnwt ixm-cinl firm and must br ricned i»r (he perm 
HEW HIBERNIA INVESTMENT TRUST to be Nov. jtiber 1, Wifi, and second in- or firm, or Ms orTbrlr solidlsr tU attrri 
-,NtlW;1 itaur*- at Sr.mctnbiT au. »T<1 1*^01 flunk nd will be ewtloflcd bv osr- and mtwi be sersetf, or. If mled. mbit 
ira., -W.2JI. ir aii -vance nude f»r full m>.-ir of that trust's dividend nf j.Sp. br sent by poet In Bafflefout Ume TO 
muersion of ITcr-rener shares net aiM-t uhlrh is ibe i-oulval'-ui dividend on Ito* reach the above-named not tatar Utah 
Rsnre ai Siptcrab-j oi. lOhs would be ^rdnran siivt of Scnttlsb lnrevment rc-’ four o'lforh to the Afternoon at foe 
®Jb- ccirrd oo a rcauit a! untataataalion, Uth day O* November 3979. 


jsr M T~ “ ‘—r“^!SWS^SRE«s t ^ 

Aor-JK lharehokkrs »» J«L tiram beta'- st thr .rerorejita, 

tawitrtc tn Beta (an fr»m-w« of ges» grarn Aagra c*a^fv. 

• ’ -• ^ 
tiff*- °T k °*ri ovsuv raw 3* 

, i Nw^JlsHo* lsar«iJ cmros.cO jrfra 

_The rauewum T»«s OT M 

ItoMd.bv l*w-— - . 1M; Um- Am>oe-r — 

4* A«Cd . » Low 1 P I7.2S ".I*- Ortotwr 

• Personal tax F- 7 50 . .oesra nf jh* o»-r. 


S$ av ' n °vembi 

° Dl 'CTio\ 
^INESS- U 

(iii'i p r : (V 


'Bra,- amount 


'V 35 Cor r . 




^ LAN n in 



— — — — j -ed ’ in, ** NJft,. 

Cstoaordinary dcwru McnfUm * ' ‘ -IK 1 »u **Wi|h» 

VW J!L B *ti* SrSSjjT" cofomwwlPllF.,. 

Mtb Octobtr A-ra dodded tn loereTtr < r - - - . =■• * 11 ir V r- 

taf :. gptj r w tha lwrft*7tira.uS» SJ-’ !?p<Sr»d|t '■ XWL?*5V I 

t J«3 bp n«w. t*^*TVS«r% ; iTbTtw i eSTJTfmr 1 1 


’ ■ , *<?*ASE OF Capital 

At air C-traorOirnr- 
of HMrehUdan: held 


now papisrarM' Mures ad Ada. in 

«artkta«tk» certfacatre UB Si ifS too! , * ""ft c a-ann. M .- nfa n-'-auwfc 

■aafT sx'L'^ . 


VNd cos 
and 


HMSef? 

. Rill ,*8»r. dm not rsdata tn hn iri .r, ! i“-s— da™, ■ ■ Hi. 




■SyggTO r KS ij' S HFraSS 

Off- IBf. 5CBL NUItlli'W . IttTft, ratty fTfiint - 

rt-Wjtm NoeMHOor, 1*«l7 


Basitk 
iMfi October. 797*. 


CLUBS 


CAiKiqriiL do 


j ... m. artadatx.' ; . -* , \ h . 

I . °A!\ rr 

i :-.vr ’ •: • : 'Its. 

• n ’ and 


5TJU, 


.fiSWl-SSS? 


-1 : 

J jbS# 

1 -taA 



GndHDUlt 

*JB^»:aaLSNf nm, 

— r'Hp p- nil Li 

^ ^ •*! Tir^g 

KTeii 


L, °n of 







.W 


^ IN 

Sas Eo 

•'•fcP >*-- 


''.mm-., / 
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HOME NEWS 


EQUITIES 


Hifh Xo* 


— fCUUs' Wo lAainchUajiiuJiWKfi 'B7B 

- : £sd Jteny IVifr- F.l.t^fcl 06 Ij 


...! ■«■•» - ‘ H " 
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Nation Life third interim 
payment possible soon 


9? RI * Y WE1S£. ligoid^tor of v^lne of tb* company's m^jor hopeful of selling more, so that 
•'■ “ '••’ fj? Ufa company N^tjon asset, a property development he could p4> at least 10p ear!;. 

Life Insurance. Is sCjlJ popefyl of complex in Bournemouth uiiich next yefr 
-rf.. 3f !-“ ma*jns a third Interim payment still remains to b* sold. On a more cheerfui note, he 

; — : ■ 1 . - .-.- sohie Ume during the first Since then, policyholders and confirmed that he had received 


r . rj. ■— 


“RIGHTS” OFFERS 


■Si'y ‘ i«lwl 
■ b" ' Keoune. 


*■■ ♦ : 1 High 1 


» g*** i • 


■•■Vfisiij, uwai VI ii I'lOsni' pd.vini; ))Uj I«?*i3 man lup [Gnus *» -- Hvr renu Ul i 

ned as secondary, he pointed out. at a time, at a cost of about £2im. the deposit- He expected to. 

Nation Lite was wound up in Several properties had been receive a second payment of 5i 
July 1974 after a collapse in sold since April and he was still per cent early next year. 

Concern over j Court approves scheme 
s .f3LS 0MP for London Indemnity 


... .arm one maW l*» Uj*-r«r'<Jr*ITO*. *n>* n» nhifflp 4oW. > .-i'» , Ww“ 
public b Plg‘lf*> b*AM '00 pTDMWWUS Mtoiuie. 4 Dlvifh-M fvt IMU nr 
or> un rspirai. je*wr Hated ao fllvutend on lull c«oinii O*** pnvy 
otb«n<-fe» mdhaifff. a Forvcum aiMtvnd; carer b«w4 tn orcvHMa F4tijr> 
s> m Fliutns HKd <u> • prtapecfiis or alter nm-.-ui r>um«it . fw . t*™ 
,. t t:Ku^^«isuinHL : Uaier aBtted-tte ujm-i*viR.of shares nw now nttana 
■itWHl' or nMHOn* onl> for ■ reitrtcfwl rii-.uieiri* — issued te twter 
e«l >0 MtAm or-OnftwV shstrw j *.- » •* rwto*." V :«9 8 Afr cork t Rts»o> 
1 <tf numimtiM- ■T T Tioter^llimwo pruw. + H-imrodocpn t* i*»»d in 
inn n-tth rtnraaolMrkm wrg^r w ta^n-r. 4. I m ran m. can .^Itftrcd u> 
Pn4rrm* baMor* : AltomeW inr-nr >«r •■tlly-wHl- » w 

«id sJJounenr i«wj. s warrant*- 4- After uoaeralaas. KQ SirsJf 


THE NATION AT. SAVINGS 
voluntary movements throughout 
the CK. will eventually die. as 
1 a result of the recent' Govern- 
ment decision t«» withdraw Civil 
Service support staff, the Society 
of Civil and Public Servants 
forecasts. 

_ In a brochure entitled Why 
Kill the National Savin*;: Move- 
ment" the Society savs that at 
ihe very least, the effectiveness 
or The various National Savings 
committees “will . he so 
diminished that their contribu- 
tion to the public sector debt 
requirement will become 
nPaliplMe anij their social role 
will disappear entirely” 


. LONDON INDEMNITY and 
: Genera! lnsiiranc® yeMerdar 
averted compulsory liquidation 
hv nhfainins the High Oot«rt\ 
. sanction of a scheme of arrange- 
ment a nor rived h\ a ni'iim-ity 
uf policyholders and creditors. 

Mr. Justice Slade said in the 
(Companies rnurt: “It is very 
satisfactory that a cnnstrucUve 
and co-operative effort by so 
■ many people over two years ha* 
: been so nroduetivc. 

” It has resulted in a scheme 
.which not only avoids liquidation 
of the company and protects 
.policyholders from «bc full 
I effects of v-in ding-up. hut appears 


to irtp to he fur to all parties 
and generally l«'-n**Prial. a« •■ur- . 
rohnrated hv the nrrrwhclmins 
mainritv supnnrr-nc the scheme “ 

Bv cnnscni the judge dismis- 
sed ihe coinnanVs uwn p-riiion. 
which w-i/s presenred in \oveu- 
her. 1974. hilt directed that the 
nrrier should not hecome effec- 
tive until tho order sanctionin'’ 
the scheme 'nnd h“”n fii»-nialls- 
delivered in th c Registrar of 
rn*unani°s 

The srh"mc pre««e!rd hv Mr. 

f! ! chard S’^ke.- fnr t^e contnaus'. ■ 
vas cnnt ,r »"Odefl h’ - r-minsrl for 
the Pmdenfia! 'ssiirarsre fnw*. 
panv. os representative of a run- - 
sort him of insurance rrirnnimes 


Life group I Quantity surveyors 

Ipocpc ' 

London HQ Mock merger 


v. .. ^ 7 -.j .> ' ' ■ ~ ’ T - ' - - -- #v auc short 

i‘ : . '' ' GERRY WEIS?, liq^id^tor of v^lue of th? company's major hopeful of selling more, <0 that 

• ■’ rwi*";- rj* '^11*4 Uf* company Nation asset, a property dewlopment he could p4> at least 10p ear!;. 

-*« .J-* : ijv . isiSi 1B? * ! . c-" Life Insurance. Is still Jwpefyl of complex in Bournemouth which next year 

S5 .IS _■! . . . . If matins a third interim payment still remains to be sold. On a more cheerfui note. he. 

; r; V •* • ~ — : ■ L-.- SOf n* time during the first Since then, policyholders and confirmed that he had received 

. tt. jMtiBj - « 1 a- n iSaathMime Watcncrjia 9% Hei.Pi*. Verier of next yegr despite bondholders have received two the first payment under the> 

isr*JfiSal rising interest rates, he fald yes- interim payments on the value rescue scheme in respect of the! 

.* VJ3 - aaSWra ::::: te Sf, y ' , Of their contract*: — 41 $p in the £ company-s £lm. deposit with thej 

••• • •’•••«'*: jtw{«Wv ***«r tuts 1 u«L-tP»*eA pteu’jSSIJ.T-jWK'— - V! ,s increase however, was paid In October IB75. and Hip lotenwUonal Credit Bank of 

* • .**" "-'jfr ^ : H 'TiJ 003 property sales more in tho pound in April this year. Geneva. 

-.1 £Sg ft «* 2 L !SLJ 2 , **S 2 _ 2 ‘S..JS£SL.rf. ,, !SL J 2 S 5 . ; 


Financial Times Reporter 

CONFEDERATION Life Insur- 
ance K leasing a 30.000 square 
foot o!fiee block in Chancery 
Lane. Loudon, as Its U.K. head* 
quarters. 

The letting has been agreed 

—though contractu hate not 
vpt been exchanged, at a time 
when the property market Is 
in an uncertaint state because 
of rising interest rates. 

The building. Staple House, 
was deretaped by Colville 
Estate, t company owned by 
the Bac-iu and Stutt families. 

The Bacons originally ac- 
quired the site dur’ng the 
reign of Elizabeth I, and ihU 
is the fourth new building 
since to he erected on it 

r onfederaiion Life, the U.K.- 
subsidiary pf a Candian group, 
is a life ascursnep company 
which is panieularly active in 
Lhe pensions field. 

It will iicrupy the hulk of 
the 57.760 sqe^re foot of office 
in Smnle IToikc. while a 
Trmindfienr Hinu room is taken 
hv a Mkrisinllh whn was a 

tenant of the previous build- 
ins. 

ramden ( nimeit had at first 

insisted that the hnildtnus 
should tie let in seven tilfiee 
units, but have since amended 
this to four, meaninc that 
r.onfcilpratlnn Lifp will have 
to sub-let three smalt units. 

The rent agreed is equiva- 
lent to £3.33 a sqnare fool, 
inrhniins the haspment spare. 
Strutt an-f Parker artpd Tor 
(hr Colville Estate, and Jones 
I ^ine Wool tn n for Confedera- 
tion Lifp. 


FINANCIAL TIMES REPORTER 

AN AMALGAMATION between 
two professional bodies eon- 
luerned in the construction in- 
dustry the Royal Instlution of 
Chartered Surveyors and the 
. Institute of Quantity Surveyors, 
now seems impossible. A second 
: vote among members of the 
| Institute of Quantity Surveyors 
I gained approval of only 5-LS per 
cent, of members, leaving it well 
1 short of the three-quarters 
; majority required. 

: The Quantity Surveyors Insti- 
;tute was rormed because the 
RIGS, the senior professional 
1 boday. refused to accept into 
membership quantity surveyors 
: who u orked Fnr huildlng con- 
tractors. It would allow only 
client advisers retaining their 
independent status. 

More recent l v however, the 
R1CS has allowed those ein- 
j ployed hv comractors to join as 
chartered quantity surveyors and 
, nesniiation* for J mcraer 
between lit*-- twn bodies lif-san. 

Earlier this year RICS mem- 
bers voted for an amalMmstinn 

with a maifnt.v comforlahly 
river the HR per cent, needed. Bui 
a flret ballot of members of ihe 
Instituie failed to cel the three- 
quart ers majority necessary 
under its rule*, hv the small mar- 
gin of 1.4 per cent. 

The Institute held a second 
voip. with more members voting 
—76 ppr cent against 64 per 
cent, in the first poll. The result 
was 2.136 in f:i\mtr of amalgama- 
turn and 1.739 acainst. 

The votes in favour this time 
• full 20 2 per cent, short of the 


necessary three-quarters 

majority. This appears to ensure 
that no amalgamation will take 
place in the near future. 

Huwerer. the Institute said 
yesterday that it wanted the 
close co-operation built up with 
the RICS during negotiations to 
continue. 


Fife offcials 
warn of 
redundancies 

Financial Times Reporter 

SCOTTISH local government was 
being Forced “ into reverse ” by 
central «7overnment restraints 
on council unending. Sir George 
Sharp, president of the Conven- 
tion of Scottish Local Authori- 
ties. smd yesterday. 

Hr told a meeting of Fife 
Rectona! Council's policy and 
resource* i-nminitV’e. of whirh 
he is chairman, that the Govern- 
ment ws* " crying fnr ihe moon '' 
in asking fnr spending cuts of 
£47m. in Scotland next year 
without creating redundancies. 

His comments followed the 
issue last week of a Government 
circular stressing the need for 
runt: mi ed severe restraint in 
Srotti«h local government spend- 
ing. to keep it at d le’ el in real 
Terms no higher than that 
originally estimated for the 
current year 


, : ...V,. ' We take ^ieisu re in announcing lhe appointment 
of the following Vice Presidents 
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PANY NOTICE 


in pur International Department 
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RICHARD L. GRAND-JEAN 

. . Laadon 

JOHN L MARKLE 

; ’Naw Vork. 

DAVID J. MEACHIN 
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The Financial Times proposes to publish 
Survey of Civil Engineering, The provi- 
hal editoriaL synopsis and date are set out 
ow. 

; /^fONDAY, NOVEMBER 15, 1976 

^^^TIRODUCTJON ; 

v .]rrNJEW' BUSINESS— (i) North Sea; 
' -y; * (ii) Pipelines;- (iii) Private Sector; (iv) 

. Overseas Contracts; (v). Public Sector 
. ' programmes •' 

. [^PROJECT PLANNING AND 

' Sian acIement 
•■‘^FINANCE : AND COStS 

AND PLANT HIRE 

f •• 

I— RESEARCH 
^.MNSDRANOe ' ' 

SAFETY AND TRAINING 

The' content' ail'd publication^ dates of 
t^veys m the Financial Times are subject t6 
^■' inge at the discretion of'tlie Editor./ 

For further infonnation and advertising 
. ^ails.pjease telephone 01-248 M)0 Eyt. feL 


Union Carbide has established 
3 major operations in Puerto Bico/USA. 
One of them already expanded 11 times. 


y*«wty m r m. t 

- * -'■ *■ 
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. .Union Carbide is just one 
of niany companies which 
have established more than 
oi>e factory in Puerto Rico. 
The reasons include 100% 
tax exemption, high worker 
productivity, financial sup- 
port for the training of labour 
and profits far above the aver- 
age on the mainland. Here 
are more details on why there 
is no better place for you to 
manufacture in the US. mar- 
ket than Puerto Rico/USA. 
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iai b*. 

The L-hemical mdu*tr>' i* onr- ul the lacteal -grow ins induatrie-- in Ptwri-.* Riai 
I’SA 1500 people are c-mplo\'ed in this petrochemical loci lit y in Pcrmtla?. out of 
ihe three major plants that L'niun Carbide ha.- vstubhahed htrt . 


2. NoU. S. duties on products 
to be exported to other countries. 

The bottom line: 

Maximum profits 

Did your company make 29.4 
percent profit last year? Or 50.9 
percent? These were, the aver- 
age profits, respectively, for the 
electronic and the pharmaceuti- 
cal industries in Puerto Rico/ 
USA in 1974. .And the profits 
can be transferred. 


Puerto Rico is a part of the 
USA. Goods made here enter the US. 
market duty-free. When you manufac- 
ture here, you manufacture on American 
soil, under the American flag, under, 
the protection of the American Con- 
stitution.What j _ ou produce here bears 
the seal “Made in USA”. The difference : 
.American tax laws do not apply in 
Puerto Rico. 


New York 


\A 

\v 

w 

vt 

y 

\ 


?f‘USA 


Miami 3 


Puerto Rico 


RtwaMtr.? 


IdwJ 'sea_an'tl air.cannpccions. 1000 flights w-eekir 
bqtwfpn Puerto Rico and The mainland. F?tat container 
shipt. Only 60 hours to New York. Atimcth e ireight rate*. 

100 % tax exemption 

In Puerto Rico you pay no U.S. persona 1 
or corporate income taxes. .And the 
Puerto ' Rican government will also 
exempt manufacturers from all local 
corporate income and property taxes. 
This 100 percent exemption can -be for 
up to 30 years, depending on the location 
of your plant. 


High worker productivity 

AYorker morale in Puerto Rico is good - 

as good as on the U.S. mainland. Despite 

the fact that wages generally are lower 

in Puerto Rico, productivity is on par 

with that on US. mainland. 

• 

Training of labour, 
re ady-to- occupy plants 

To enable you to start production on 
schedule, the government helps you to 
recruit and train your future employees. 
In many cases the government even 
bears all the costs of training. Puerto 
Rico/USA is no backwater, but a highly 
developed industrial land. Ready-to- 
occupy factory buildings are available. 
Rents start as low as US. $ 0.75 per 
square foot per year. 

Modern infrastructure J” 

Puerto Rico has an excellent net- ■ 
work of more than 6000 miles of ■ 

m 

roads. A new, super motorway con - 1 

nects the north and south coasts. ■ 
There are 1000 flights weekly be- S 
tween Puerto Rico and the US. 1 
mainland. A modem harbour for 
container ships is open for traffic in | 

San Juan. Near the harbour of Maya- I 

giiez is the first duty-free foreign ■ 
trade zone to be established by | 
the US. government outside the ■ 
U.S. mainland. It provides these 1 
additional incentives: 1 

1. Duty-free entn’ of foreign raw ■ 
material. 1 


Where’S the catch? 

lliere is none. We offer you more 
because we have to. Puerto Ric.o/USA 
needs employment. That's why the 
government has developed a programme 
of incentives without parallel in the 
United States. For full details on these 
and other incentives that may be im- 
portant to you. mail the coupon below. 
You'll find out why more than 1000 US. 
and foreign manufacturers are already 
operating in Puerto Rico/USA. 

\Vhat is being produced in Puerto Rico/USA? 
Here is a selection: 

t. omputcra - Potentiometers - Heal Transfer Printing - 
Polity Hoso - Tt io\ i-iiori Sets - G> roscope.- for Aircrah - 
Wairhes - Relay* + Controls — .I^aris - Sweatere - A-bestns 
• •hAi-s - Washing Mai-hmcM - Krai'tinnaJ Horafpwer 
Muor? - Storage Baltc-rio - Slrel l*ipes • Kali Iiw«r- 
ines • Firearms - Shears and Scis>or> - Cosnu^iics - 
R* n.enf - Butylenes - Hydrochloric Arid ■ Polyvinyl 
Chloride - Blood Glucose Reagents - .Vmibintics 


To: Commonwealth of Puerto Rico 
Economic Development Administration. 
DeptiDS, Zitrich-Haus- Pavilion 
Am Opempiatz. D-60P0 Frankfurt /Main 
Federal Republic of Germany 

Please send me further information on 
e&iabliahinc a manufacturing operation in 
Puerto Rico/USA- 


Compan) ■ 


| Bra rn-h C-1 InJu.iirv : _ | 

I I jTit ini.. Ti-si ,-d ir, rrunuiactunne l tit tolliwns prr«lu<:tf :n _ 

. IV Hi- lire I>.\. . I 

I I 

I Puerto Rico/USA I 

I I 
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India buys 
100% of 
Caltex 


Overseas demand for U.S. steel 
offsets lull in home sales 


. After- the collapse of Uhidata, Siemens has. Cmei^ed.mtki ... 
a new computer, division faihe\v, top manager, and three new ' 
. products to sell, reports JXicholas Colc/iks&K#<M{Bkm. 


Good 


. NEW DELHI, Oct. 18. : PITTSBURGH, Oct. IS. 

announcetMt* wSH^Squire 100 MONTHLY EXPORTS of steel reports an executive of a major 1875 imports were about 12ra. 


per cent ownership of Caltex Oil mill products have been on the UB. producer. He expUins that tons esports 

Refining — India— and its sister: rise since January, with August the world market for steel is Mu cn or ine recent 
marketing eo« Imports -pulling | 9UM ton S; „p srirring. , bit-«r .some com- gn , has 


a* %K"-f 


with 


marketing companj. ^rolT- 'fro'mTa/Svs 'total “of wnteVlte Us! Indusiiy are products for which domestte A YEAR AND A quarter after 

kJTMi irt ££ « ss ?-»s — «? ferssLME ^js^*** ’shsk? 


domestic 


standing has been signed tar IronTnd Steel Ip hit kind of ‘Sam ? months. These products include venture, Unidate 

both parties bringing • most toe ;} {£ niS ? wSB mu Ua£d R welch wares that there some items on which U.S. pro- siemens has emerged with a new 

entire oil mdustry in India ■ ^rUute a . Ex “m for iS* WO n V t U » a bf? difference ** Queers recently withdrew price compu ter division, headed by a 

under Government control. : “Jj® ^ P » 18 $» ' 1*« between this year* exports and rises scheduled for October 1 ncw lop manager with three V 

The oil firm which began the August figure was the I975's total of almost Jim. tons, averaging about per cent. portant new products to sell, 
negotiating with the Government t b £ hest since March. 1975. Exports through the first eight Exports of cold-rolled sheet The company Insists that it is 

in March will sign a final acqui-,.* st . exports were 3.5 per months of 1976 stood at L9ra. steel— a - key material in the now the technological equal of 

srtion agreement m December. j ^ ahead of August 1975 r 0 ^ s 14 per cent hehind the manufacture of such consumer its competitors and that its 


sition agreement in December. 


The 1976 profits for both the; domes tlc demand ’at a tonnage shipped to foreign autos and appliance*- 1 immediate task is to win com- 


SittS 5? Caltex* 1 Petroleum i ££"!&. « “» dur.ng SSE £.'£? S& %£*£?£ 


of Texaco Inc. and Standard OH 'dons are netting a little better." from July 1 s l-m., our ' 
oF California — about S14.4m. inlays Robert Welch, president of ahead of the 74S.IWU 
five instalment's for the acqursi- : the Steel Service Center Institute ported in August, I9i5. 
lion or the U.S. firm's refining ' in Cleveland. for the first eight 

and marketing assets and opera- “ We're finally beginning to amounted to S.Sm. tons 
linns in India. \P-DJ ; set a little* stronger tone.” S.4m. tons a year, earl: 



ij a 


of ahead of the 748.000 tons im- Cold-rolled exports oF 54,000 Darionai . ccKiperetiOfl is Dr. 
te ported in August, 1975. Imports tons in July alone exceeded the Anton Peisl. 46. the former chief 
for the first elnhl months 48,000 tons exported io the sales officer. in the Company s 
to amounted to 8.Sm. tons, up from entire first eight months of last telecommunications business. 
3,4m. tons a year, earlier. Total year. AP-DJ His oveNniiJig problern^^ Is^to 


All of these Securities have bdn solil. Thus itunouiKCMfitl apyta » s as r mo Uei of 1 u-ord on ty. 


$60,000,000 


(Canadian) 


General Motors Acceptance Corporation 

of Canada, Limited 


$30,000,000 (Canadian) 9% Notes Due 1981 
$30,000,0.00 (Canadian) 9%% Debentures Due 1988 


Payment of principal, premium, if any, and interest unconditionally guaranteed by 


General Motors Acceptance Corporation 


Principal, premium, if any. and interest win be payable h> Canadian dollars in Toronto or in certain cities outside 
Canada withotrt- deduction for or on account of Conadbu withholding tares, all as set. forth in l lie 
Offering Circular. Interest will be payable'aiiiiuaUy on October IS, commencing in 1»~7. 


MORGAN STANLEY INTERNA 770AM L 


ROOD GUXDY LIMITED 


DOMINION SECURITIES CORPORATIOX 
R.IRRIS & PARTNERS LIMITED 
> 


ALA II LI BAXK OF KUWAIT ( KS.C.) 
AMSTERDAM-ROTTERDAM BASK AM : 
BAER SECURITIES CORPORATIOX 
BAXCA XAZIONALE DEL LA YORO 
BANK OF AMERICA INTERNATIONAL 


A LG EM EXE BANK SEDER LAND .V.i: 
AXDRESENS BASK A/S i 

BAXCA COMMERCIALS IT ALIAS. 1 


I A. E. AMES & CO. 

Limit re 

BACHE HA LSEY STUART INC. 


BANCO DI ROMA 


BAXCA DEL GOTTARDO 
BANCO OI SANTO SP/RITO 


BANK LEU INTERNATIONAL LTD. 


BAXK GUTZWILLER, KURX. BUXGEXER (O I ERSEAS) 

Limited 

BANK MBES & HOPE NY 


BASQUE ARABE ET INTERNATIONA LE D' INVEST ISSEMEST (BAJJ.) BASQUE BRUXELLES LAMBERT S.A. 

BASQUE FRANC AISE DU COMMERCE EXTERIEUR BASQUE GENERALS DU LUXEMBOURG SA. 

BASQUE DE L'ISDOCHIXE ETDE SUEZ BASQUE INTERNATIONALE A LUXEMBOURG S.A. 

BASQUE LAMBERT-LUXEMBOURG S.A . BASQUE S. I TIOSALE HE PARIS 

BASQUE DE SEUFLIZE, SCHLUMBERGER. MALLET BASQUE DE P. 1 BIS ET DES PA YS-BAS 

BASQUE POPUL.il RE SC/SSE S-A. LUXEMBOURG BASQUE ROTHSCHILD BASQUE WORMS 

BARCLAYS BASK INTERNATIONAL BARING BROTHERS & CO.. BA YERISCHE BTPOTHF.KES- UNO WF.CHSI.E-BANK 

t !m Uti limited 

BA YERISCHE YEREISSBASK BERLINER HANDELS- USD FRANKFURTER BANK 

BRE/SACH PI NSC HOF SCHOELLER BROWN HARR I MAN & INTERNATIONAL BANKS LTD. 


RARING BROTHERS & CO.. 

limited 


BRE/SACH PI NSC HOF SCHOELLER BROWN HARR HI AN & INTERNATIONAL BANKS LTD. 

taUMM„^irec.riWten 

BURNS FR K CAP/TALFIN INTERXAZIONALE S-M- CAZESOYE & CO. CHRISTIANIA BANK OG KREPITKASSE 

Limit'd 

CLA RIDES BANK COMMERZBANK COMP AGS I A FIN AXZt ARIA INTERMOBILIARE S.p.A. CONTINENTAL ILLINOIS 

ALtlenwemtUtimfl Limit, d 

COUNTY BANK CREDIT COMMERCIAL DE FRANCE CREDIT INDUSTRIEL IT ALSACE ET DE LORRAINE 

CREDIT 'iNDUSTRIEL ET COMMERCIAL CREDIT LTONNAIS CREDIT DC NORD CREDIT SUISSE WHITE WELD 

Lim.trd 

CREDITA NS TALT-BASK I EREIS CREDITO ITALUSO If 1 HU HI KAXGYQ B. l.VA NED ERL A ND X. V. 


RICHARD DAUS & CO. BAXKIERS 

eormaUtJBana ff. Petrrren 


DELBRUECK & CO. 


DES NORSKS CREDITS ASK 


DEUTSCHE BASK 


DETV.4A r & ASSOCIES INTERNATIONAL S. CM. 


DAIWA EUROPE AMI RICHARD DAUS & CO. BANKIERS DELBRUECK & CO. DES DA NSKE BANK 

nrmuUJffan, ff. Petrrren ^ ftt .H.'iwbM 

DES SORSKE CREDITS ASK DEUTSCHE BASK DEUTSCHE GIROZESTBALB 

jitum.nxiunmii -DEUTSCHE KOMMUNA I.BANK- 

DEWAA r & ASSOCIES INTERNATIONAL S.CE. DILLON. READ OVERSEAS CORPORATION DRESDSFR BANK 

Mlirniin'ITrtMt 

EF FECTESBASK-n ARBI R G EUROPEAN BANKING COMPA NY EL ROT R. WING FINA COR FIRST BOSTON ■ EUROPE) 

AUientmttr^ka/t Limited Llmittd Limit'd 

FIRST CHICAGO ROBERT FLEMING & CO. GIROZEXTRALE USD BANK DER OSTERREICH ISCHES SPARK.ISSES 

1 . Unit'd Limited .UMm IMlIdWt 

GOLDMAN SACHS INTERNATIONAL COUP. GREESSHIELDS INCORPORATED HAM BROS BANK 

Limited 

R. H ENRIQUES JR. BANK HESSISCHE L.AN DES BANK GIROZEXTRALE HILL S. \ MU EL & CO. 

AUleeclMkab Limited 

IBJ INTERNATIONAL 1ST BRUNT ON-BASQUE ISTITUTO BASCARIO SAN PAOLO DI TORINO 

Limited 

JA RDINE FLEMING & COMPANY KIDDER, PE ABO D V INTERNA TIOX.IL hJ ORES II A VNS RAXDELSBASK 

Limited Limited 


KLEINWORT, BESSON KREDIETBANK .V.i I KIIEDI LT BASK S«\. LI S EM BOURGEOIS E 

Limited 

KUHN.LOEB & CO. INTERNATIONAL KUWAIT FOREIGN TXAJDISG CONTRACTING & INVESTMENT ( O. (S.AJC.) 


KREDIETBANK S* \. LU.XEMBOUIIGEOISE 


KUW.ilT INTERNATIONAL INVESTMENT CO- S^\.K. KUWAIT INVESTMENT COMPANY (SM\) K VANLANSCMOT 


SAL. OPPENHEIM JR. & CIE. 



LAZARD BROTHERS & CO^ LAZA RD F RE RES ET CIE LEVESQUE, BE A VBIENINC. MANUFACTURERS HANOVER 

Limit'd * J 

McLEOD. YOUNG. WEIR & COM PAN Y MERRILL LYNCH INTERNATIONAL & CO. B. METZLER SEEL. SOUS X- CO. 
MIDLAND DOHERTY SAMUEL MONTAGU X CO. * MORGAN GRENFELL X- CO. 

Umlted limited limited 

NEDERL AN DSC HE MIDDENSTA NDSBANK AM : NESBl T T . THOMSON ADf E DANK 

LtntUif 

THE NIKKO SECURITIES CO-. (EUROPE ) LTD. NOMURA EUROPE NX NORDDFJ TSCHE I.ANDESBANK 

(II ROZESTRA LE 

S 4 L. OPPENHEIM JR. & CIE. ORION BANK PETERBROECK. VAN CAMPENHOUT. K EM PEN SA. 

Limited 

PICTET INTERNATIONAL PIERSON, HELD RING & PIERSON AM: PITFIELD.MICKA J’. ROSS * COMPAN Y 

Limited Ltmitrd 

P KB AN KEN ' PRIVATBANKEN RICHARDSON SECURITIES OF CANADA 

.Il fr i diW 

N.M. ROTHSCHILD & SONS SALOMON BROTHERS INTERNATIONAL J ■ HENRY SCHRODER WAGG & CO. 

Limited HmM , Ml* 

SKANDINA VISKA EXSKILDA BAN KEN SOCfETA FINANZIARIA ASSICTRATIVA (SOFT US) SOCIETE GENE RALE 

(RAS. GROUP) 

SOCIETE GENERATE DE BANQUE S.A. STRAUSS. TURNBULL & CO. SVEN SKA H. \NDELSB.\XKEN 

SWISS BAXK CORPORATION (OVERSEAS) TRADITION SECURITIES UNION BANK OF SWITZEltLAN D (SECURITIES) 

VERB.LND SCHWEIZERISCHER K ANTON ALB ANKEN** I ’EREISS-UNDWESTBA NK J. VO. \ TO BEL & CO. 

S.G. WARBURG &CO. LTD. WARDLEY WESTDEUTSCHE LANDESBANlT YAXAICHI INTERNATIONAL (EUROPE) 

Lina:* (J/ ROZENT RALE 

October 1 *. /.**•>. 


J. HENRY SCHRODER WAGG & CO. 

Limit'd 


generate the computer sales that 
will reduce .the. ration of 
Siemens' computer R and D 
spending to turnover below the 
one-fifth at which it is standing 
at the moment. 
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> Which itself - has ft User pox ’ _ - 

*■ Dr. Peisl foreseed' sales oj^.^ ' u . ! 

pei.year direct to Siemen^^ r 

>puter customers and ' 

200 a- year" to customers' * . * ■ ■ 

- computer ' nutnufa ictiireriCf yi'.. ■■ ; . 

5 •. Siemens now has; a, - :' r *' 

Of medium'«h^--geiiEj^-pnq' i; .-rN 
computers: and the, : 

: terminals... The saps - 

duct range .remain . - 

, computer foy business' 

: Hons. and .a small eomput^ A - 

the- - IB1! sjstexnr .8? ■ - 

can he used, as W ■ 

puter'.in conjunction': wa 1 - . : 
larger central ante* 


Siemens' computer plant dctalL 


work, 'of input and output tex-' 
luinals.’ • '- - ' ■ 


Dr. Peisi says tfiat-^e ai^ P : V 

• range is to he upw^’.-’ 

' to provide' still more: comply? 
.’power, but that .Siemens 3>. 
not intend, -to develop .a 
large. - computer y its 3V‘ r 

Siemens • has . hd;- 
. liAfeuzg- witt Amdahl-/ e&hiSV t 
to meet ■- this;.: require^- P‘ 
• . ‘ Instead it. is planning ’t'o^tVs 

impo^ w , 


at the moment. work, of input and output' ter-!. The second impotent.. fresh ‘‘SK- sg| - •' 

minals. computer product from Siemens M OTm^ieoptn . sueffl .. r .. 

In the company s last financial :_*»*' a new laser-printer capable of penpheral- equipment. -..j r 

year, which ended on September simma^SXlr^m!mSSSS SI printing computer output at -In the = small- rtMm poter^ '. 
30, 1976, the businesses in the LSjJfto hL 'SS mitS^n^SuS' ?0^ 000 Characters a -second— in the company saya-ihat it 
newly fanned “Dele endinfor- ^ P P^f worte • te printer eonM-hee ™ffiehent -IwAjme-Sl? “. 

matrons Systems Group. 'zh ±1 ♦ i. cover an entire page of the shape ■ of its , pYoceSs -etfS- 

achieved a 9 per cent, increase SJSH?' Financial Times With solid print computers, to develop a- J 

In orders to DMl^obn.. and a i° a l £ toe sUc““f»:ftan one machine. But software re2^ 

10 per cent increase in turn- 3 Second. Bach printer costs an uncertainty./ U.^mighf: v, 

over to DM1.15bn. Its ratio of ?i*4JEtJr^?totSS?^ , ^S^5 :, S»fe0O-000 and Siemens clearly better to devekip 
rental income to direct sales .fy ■? hriicvcs itself to a Wfnngr Hmge dpwnward^^tag 

remained unchanged at S0:20. vStS ^sss3ew ' 


over to DMl.l5bn. Its ratio 
rental income to direct sa 
remained unchanged at S0:20. 


The company has 7 per cent agencies. '.. . 

market share in the nine Euro- Dr. Peisl presented a new coin- 
pean countries in which it is pater at the top end of Siemens’ 
selling computer equipment— in 7000 range of medium . steed 
West Germany its share is 17 general purpose computers* the 
per cent, and in Belgium 15 per 7700, which is equivalent’ In 
cent Dr. Peisl expects to record po wer to the 158-3 oE XBM. The 
another 10 per cent Increase in raost obvious technical advance 
turnover in the year that has jq new model is toe - Of 


•inc agreements with other com- clearly . still undecided tin' 
«ntor manufacturers to. supply best way to deal //with- ' 


: nine Euro- Dr. Peisl presented a new'coiDr pnter manufacturers to. supply best ' way ■ to . d.f« w«h.- ; 
which it is pater at the P top end of sSmen? this printer— thongh' not to- IBM problem. .■ r >4'*V I 

uipment—Jn 7000 range of medium . •••:•..• •••;_ - ' : -j •' 

SE £& EsSSSSRS Mellta Kiiitwear to dmtMmi 


it)’ sale 
in first 


BY GODFREY GRJMA 


malta; 


He sai's that breakeven u 
require sales of above DM2bn, 
Presenfing these figures at 
Press conference in Munich li 


processing — that is. the finking- hopes to sell or rent 30 of the [year later the firin handed "over,- markets, according to 
of a central computer to a net- new computers a year in 1977-78 rexecutive powers to- a manage^ ment spokesman. 



7%% Notes Due 1981 


Interest payable April 1 and October 1 






MORGAN STANLEY CO. 

Incorporated 

. THE FIRST BOSTON CORPORATION 


KUHN, LOEB & CO. 


LEHMAN BROTHERS 

Incorp ora ted ■ 

SALOMON BROTHERS 


BACHE HALSEY STUART INC. BLYTH EASTMAN DILLON & CO. DILLON, RE AD& CO. INC.] 

IncarporaUd .....j.. 

DREXEL BURNHAM & CO. GOLDMAN, SACHS tk^OS 

Incorporated ... ... . . 

HORN BLOWER & WEEKS-HEMPHILL , NOYES . E.F. HUTTON &COMPANtWC-: 

Incorporated 

KIDDER. PEABODY & CO. LAZARD FRERES & CO. LOEB, RHOADES &GQ* 


GOLDMAN, 


KIDDER , PEABODY & CO. LAZARD I 

Incorporated 

MERRILL LYNCH, PIERCE, FENNER & SMITH 

Incorporated 


LOEB, RHOADES&CO. 


REYNOLDS SECURITIES INC. 


PAINE, WEBBER, JACKSON & CURTIS 

incorporated •j 

SMITH BARNEY, HARRIS UPHAM&UOi 

Imcorporotod ■ 


UBS-DB CORPORATION 


WERT HEIM & CO ^ INC . 

BASLE SECURITIES CORPORATION 


WHITE, WELD & CO. DEAN WITTER 

Incorporated t n wr ^ g'VH - 

SOGEN-SW/SS INTERNATIONAL CQRPG&EHOfc 


3 


BANQUE NATIONALS DE PARIS ROBERT FLEMING HILL SAMUBLSECURITIES CORPORATION 

incorporated •' ‘ J, ^ 

KLEINWORT, BENSON KREDIETBANK SA . LUXEMBOURGBOtSB iiQRGAN 

Incorporated JUmUftL -* ’ir’i* 

NEW COURT SECURITIES’CORPORATION SCANDINAVIAN SECURITIES CQRPQRjtfim) 


J. HENRY SCHRODER WAGG & CO. 

TJmltei ■ 


BAER SECURITIES CORPORATION 


WESTDEUTSC3E. LANDESBAN& 
" . 'LHROZENTRALE:' ':- 

CAISSE DE DEPOTS ET CONSIGNATION# 


COUNTY BANK CREDITANSTALT+BANKYE&BIN 

Limited a ' ■ - ■ 7 ; ■ . 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT 
KUWAIT INTERNATIONAL INVESTMENT CQ.S.A.R KUWAIT INVESTMENT COM^ 

NOMURA SECURITIES INTERNATIONAL, INC / ' . . PICTET INTE R NATIONAL 

VE REINS- UND WESTS ANK DAIWA SECURITIES A INC* 


VEREINS- UND WESTS ANK 

AkUdngmen*eltaf£ 

THE NIKKO SECURITIES CO. 

Inter national, Inc. 


YAMAicm international cmBmcA),iNCf 


NEW JAPAN SECURITIES INTERNATIONAL INC : ULTRA FIN INTERNATIONAL CORPORATION S 
October la, 1976. . ^ b 
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jMoDo reports interim Schneider j Citicorp forms 
jprofits sharply down ( 0 Frs5l.2m. loan oroUD 

I flY JOHN WALK** STOCKHOLM, Oct. IS. ! 8y Md Curry ! 1VWU & A 




■ V u JCHAEL YAW 05 - ' ^ 

' /•ivuCTS Betting out the 
'.■ >.r- r js of the Dutch opira- 

■ v o'the U.S. Goodrich Cortt- 
i £:i/e.been signed , in The 

3* ****** months 61 

’ iJ -y 4i«»5skws ip .Holland 
■.->'- U J 5 -. to work but the 
: -‘: .‘^ttellowj ng the .so-called 
whlch-was 

i •: 5 jroirJ.^ this year. . 

fOTtwsfie.^eisned 'at . the 
• • spell out in 

v “! t,i6 ftOla wing points— the 

- shares , as a result of 

- • • £ j7 T Gbodrh:h Company 

J :: ^-Netherlands State will 
. ’'Vfc/48'per cenr. ln»the 
lliany called VredestRin 
: ■ V^drleh’a Subsidiary's far- 
:- * 40 .prior to its being 
■•• • An independent 

: -o will - liavo the remain- 
' '• rente.. thus ensuring a 

;di majority interest in 
; - ffpetatiem. 

■•. '* infract* refer to the 
■; * arrangements but no 
' : e given, The company's 

^ve Goodrich brand name 
.'-’■s.erii Europe is . Him 
' ■_• .in.' 

- uig to' Uie statement 
'<» by- the Economics 

/in. The Hague, the cofr 
tied also nrovide for the 
the B. F.- Goodrich 
Tices In Europe. to 


v Vredc5tein, and resale giwrim- 
tecs for the supply* of techhJeat 
iepow-how from Goodrich. , to 
Vredcstein. . 

.The Ministry said that curfeHt 
management will - resign. The 
new chairman wjll be 
Poot„, director for Wjffloess 
development of ' Akzo ' Zbut 
Chemie, -who • - badi'- ^H^- 
approached for the job W is* ; 

■ Ministry., ‘ -v-A.:'.; 

The company’s supervisory, 
board agreed to' step ddwh'^ 

well. Proposed as replacements 
by the Dutch Govcmmbsl -are 
Mr. E. Van Veeien. the retiring 
chairman, of ."the Dutcb-GenfcaC 
steel giant EsteL, Mr. J. 

Driest, who was director air .Atoo 
and Enka where he was in chars* 
of the latter company's chamStal 
fibres irstrurtu ring r programme, 
and tifho is now joining the brac- 
ing company Adriaah 
where be will become chairman, 
and Sir. H. Versioot. On Wj*U- 
oF Goodrich, Messrs J. T. Norman 
and A. Vittorie win be proportd 
as-, new members of VtfcA 
V rede stein supervisory tooird. 

Reports' from The Hague said 
that the unions trill soon -ttxrf 
negotiations with the new Vr*M- 
stein , top management on the 
earlier announced restructuring 
plans which may mean a cpt of 


AMSTERDAM, Oct. 18. 

tip to 20 per cent, in the total 
number of jobs. In particular, 
the unions do not want the com- 
pany's . production plant at 
Loosdutnen to be dosed, where 
500 men arc employed. Earlier 
tills year, the Economics Ministry 
issued a memorandum which, it 
Said, provided the necessary 
reorganisation plans that could 
JRiakG the company' return to 
profits in the longer term. 

The former Dutch lyres and 
rubber products operation In 
.Holland, which had been running 
major losses for several years, 
jW4 been Causing the U.S. man- 
agement severe headaches for a 
long time. 

One of the problems, it 
claimed was that it was not able 
to put through the rigid 
reorganisation plans needed to 
improve its economic viability 
as a result of stiff trade union 
opposition with, it was claimed 
by the U.S. company, silent 

backing from the Government In 
The Hague. 

The situation deteriorated to 
sucb a state earlier this year that 
the company threatened to pull 
out of Holland altogether. The 
Economies Ministry did not 
agree 1o acquiring 100 per cant, 
of the operation, but insisted on 
a continued Goodrich involve- 
meal. 


*Y JOHN WALTER 

MODQ the Swedish pulp and 
papdr concern has reported that 
pretax profits for the first eight 
months of this year amounted 
lo KrJtem. (£14m.) compared 
with KrJ08in. for - the same 
period last year. Pretwr profits 
for the whole of 1976 are 
expected to be Kr.lOOm. com- 
pared with Kr-2i8ip- for tbc 
Whole of 1975. The final four 
months of this year will probably 
show a breakeven outcome in- 
stead of the forecast pretax 
profit of about Kr.lOOm. Group 
sales during the first eight 
months of this year went up by 
14 per cent, to Kr.l.lbn. 
(glSSm.l. 

Peraapd for forest industry 
products has weakened, the 
report says. The pulp industry 
was only working to 76 per cent, 
of Its capacity while for Ane 
paper the figure is about S3 per 


STOCKHOLM, Oct. IS. ! 

cent. The price for pulp has; 
remained unchanged while that ; 
for paper has Improved some-! 
what. - 

Discussing the possibility of a : 
price increase for pulp, the con- ! 
cere's managing director Mr . ' 
Matts Carlgren writes that prices : 
should rise at the latest hy April 
next year. Of the world’s puip> 
stocks, Sweden has about 1.5m.: 
tons and this level has been - 
helped by State aid for stack-, 
piling. 

Investments during the first I 
eight months of this year 
amounted to Kr.27Sm. r £39m.l. : 
For the whole of 1976 they are 
expected to rise in Kr.500m. ! 
The new sulphate mil! at Hus urn . 
will come into production at the ! 
end of -the year. This plant has ! 
an annual capacity of 255,000 ; 
tons. ! 


By David Curry 

PARIS, Oct. 18- 

SCHXE1DER S.A. the French 
holding company with import- 
ant investment In the heavy 
industrial sector, saw its 1975 
net profits slip lo Frsil2n. 
against Frs.l22r*u for the year 
before. The concern's holdings 
are gronped in the iron and 
steel and mechanical and 
electrical engineering sectors. 


Carpenter provides A$9m. 
against possible losses 


^ operty sales help 

* ^i»w^3tco in first half J3 Us,in6 ^»™.~.« 

lu, C • : V’. - THE INTERNATIONAL Federa* 

CHARD RCHJFE JOHANNESBURG* 0cVl8.'" of . Slock Exchanges adopted 

, . .. 4 reS0 | Ut | 00 recommending new, 

>PERTY group Hetco in ties “to support the net ajssM standardised minimum con- 
T~\A. Breweries is the value " which was 108 cents- i* ditions for the initial listing of 
~ r.-. Shareholder with a 32 the last accounts and It adds stocks on member exchanges, 
V interest has produced- that it is confident-that the fiaue federation chairman James 
• V :: '-ichahged profits' for the M will be not.less than 108 Ctota”; Needham said. 

- as to end August show- Meanwhile the shares stand' at Mr. Needham told the Press at 
-^{Sbltdalod net figure up 55c yielding 10.9 per cent an the end of the federation's three- 
;: -"u01tn. to R2.05m. Yet extremely high rating for this day annual general assembly that 
■ -- -ind rental Income was conservatively managed group, in view of the federation's stand- 
. R0J2pL at R3.1m. and 'fj,e hi«h ratine does nof re- in S with international autheri- 
. , " -T-at improvement in the ^ doubrs on Retco’s manage- ties » * uch as ll » osc of 0ECD 
:i was made. possible hy m en t or its liquidity or property at » d *** EEC » h « }* sdre its 
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"“..are,, expected to .be said some months ago that regard io standards of Informa- 
fally the same as last ^ group was “on the look-out tion disclosure, 
thstanding the prob^ t^dispose 0 f assets or drop^pro- A federation Press release said 
ing the property sec- <j« c t ji nea which - do not satisfy the minimum conditions; 
l year's figure was T.lc 0Ur vield or corporate objective designed to encourage multi- 
. rich 6c was paid. requirements.” Since then SAB national stock listings, will he 

iard has taken the lin- has sold off Its 50 per rent hf adopted over a period of time, in 
cp of publishing an the local Schweppes operation Jo recognition of differing practices 
consolidated balance Coca Cola and its tea and coffee in various countries, 
lich it says “illustrates interests in Glenton in4 Mitchell ,l “id infonnatlon required 
lgth of the group.” ft to UnJiever. . ' by member exchanges from icom- 

isrehoiders' funds up a *h„ w Panics seeking initial, liptipg 

R72.8m. against medium pe^m^SltetM ^»ild bf fhl ^ uld V B^eral 
ig-term borrowings of w io designation of 

Net current assets * ° 1 L „ _ TrttTr _ • ' „ oulstwidins share issues and 

1 to R2.6m. down from • THE ILLIQUID township ; data on -the composition and 
year ago and short-term development grouji Glen Adii distribution ot share ownership, 
relatively insignificant, whose shares were suspended in A description of the company’* 
. . , . . Johannesburg last week after business, of its main assets and of 

at f« statement aiso collapsing f r0 ni 90c to 37c in gny significant subsidiaries or 
lat Hetco is to po^pune hour 1 !, has met its major affiliates, 

eot of ns KJwm. creditors and Issued a statement -—inscription of the rights and 
shopping and office th^t ' . successful negotiations properties of the class of stoek 
f- at . ^^.west ona ot have been . completed with the applied' for, the names of the 
[purg designed to com- object, of securing continued exchanges where the company's 
he new Stock Exchange boxing. Arrangements have shares are already listed and 
The reason .given is t, eea m9( je for * the initial fin an- price movements of those .shares 
ss expenenree. in facilities necessary to meet in»th« preceding three years, 

dating tenants. About current commitments.'* -They — Financial statements includ- 
ad already been raised will he extended after the ing ; the name of the company's 
xge by a 13* per cenL November 5 annual meeting sub- auditor, as well as the company’s 
mortgage debenture. j eet to. shareholders approving dividend paying record and 
un too Arbitrage de* an increase in the borrowing names of main banks and fin*n- 
: Retco has REJm. of powers. cl al institutions providins lines 

tai commitments, which However. the'Bbares are to re- of erecttL ' 
mded from cash now ma j n suepended and the Com- -—Information concerning the 
ng borrowings. mittee of the Johannesburg company’s main officers and the 

ard has commissioned Stock Exchange Is to call for number of shores they directly 
tion of Retco’s proper- returns from members or indirectly own. Reuter 1 

• ' — ■■■ ■ - - " 

MCA N COMPANIES 


W. IL CARPENTER Holdings 
(he island trader and diversified 
investment operator has lifted 
group profits 10 per cent from 
SA8.3m. to $A9.lm. The result 
was struck before a SAl.Sm. pro- 
vision by the finance subsidiary 
W- R. Carpenter Finance, against 
possible losses, mainly in the 
property area. Tbc directors said 
the provision was made because 
of the general economic climate 
and the state of the property 
market, particularly in New 
South Wales. The time required 
to complete liquidation negotia- 
tions, delays in court proceed- 
ings and other factors outside 
the company's control were also 
i factors behind the decision. - 

Most of the group's trading 
divisions showed increases in 
turnover. However, because of 
lower prices for some com- 
modities, particularly copra — 
total group turnover dropped 
about $A2ra. to $A160m- 

Internationally the group 
generally continued to trade at 
a higher level of activity, apart 
from the downturn in commodi- 
ties. 

The group performed better 

Kuala Sidim 
bids for Bekoh 
minority 

Financial Times Reporter 
KUALA SIDIM Rubber, a com- 
pany Incorporated and resident 
in Malaysia, is bidding for the 
35 per cent it does not already 
own In Bekoh Holdings. The 
Tenufr—slx Kuala Sidim for every 
five Bekoh— olaee a value on the 
shares of MSA 54 per share and 
have been judaed “ ralr and rea- 
sonable” h.v independent advi- 
sers, stockbrokers Raphael Zorn, 
in London. Bekoh and Kuala 
Sidim share the same directors 

Bekoh announced its annual 
results in London on Friday- 
Turnover amounted tn FA0R1.WH. 
compared with £3.667.268 in the 
previous year, while nre tax 
profits were £1.449571 and 
Ft. *92.644 re soectively. A final 
dividend of 3.1p ner share has 
been declared, against 2.6p. 

Thomson regroups 

Thomson-CSF plans to absprb 
completely and regroup five of 
its subsidiaries in the visual 
information business. 


SYDNEY, Oct. IS. j 

in the second half with a gain 
of 13.B per cent, to SA4J2m. com- 
pared with a 6 per i-rni. lift 
in the first six months to SA4.1m. 

The dividend is increased from 
10 cents a share lo 10.5 cents 
and is almost twice covered. 

Since the close of the financial 
year the company has realised ' 
more than $Alm. from the sale - 
of investments and other assets. 
The directors said they are : 
budgeting for a similar rate of; 
profit increase in 1976-77 as in ; 
the latest year. 

• Courage Breweries, set up! 
seven years ago to Tackle Austro- 1 
lia’s largest brewery. Carlton : 
and United Breweries, managed! 
to record its first profit in the | 
year to June 30. The company ; 
earned only SA32.000 and this | 
was mainly because of a major, 
industrial dispute at C and UB | 
during the height of the summer I 
which gave Courage a profit of. 
SA448.000 for the half year. The i 
company slipped back into the' 
red in the second half with a i 
loss of SA4 16.000. ■ 

Courage- now has accumulated! 
losses of more than SA6m. ! 
Courage Barclay and Simonds 
and Allied Manufacturing and : 
Trading Industries (in which! 
Britiah-Amertcan Tobacco has ai 
large holding) are major share- 
holders In Courage Breweries. 
Reuter 



Baron Empain, Board 
member. 

and the results clearly show the 
scars Uie recession has inflicted 
on these activities. 

Turnover, at Frs.13.32bn. was 
fractionally ahead of the 

Krs.12.19bn. realised the year 
earlier, and the rnmpany notes 
that 55 per cent, of this was 
generated overseas or by 
export. Per share, nroflts were 
Fru.18.6 against Frs.44.3 for 
the 1974 year. 

The main •-■hareholdcr in the 
Schneider concern is the 

Belgian - French operation 
Empain-Schn eider, which holds 
around a third of the equity. 
This group chalked up 

Frs.21.3hn. turnover in 1975 

against Frs.2fl.7bn. for 1974. 
for the first half or 1976 has 
recorded a Frs.Iflhn. m mover 
which is slightly ahead 

Schneider renorts Frs.l.25bn. 
of investment in 1975 or which 
the lion's share was for 
Industrial plant. The company 
comments particularly on the 
problems of the steel industry, 
which weigh heavily on the 
results, but draws some com- 
fort from the ability or the 
group to recover momentum 
from other activities given 
favourable economic circum- 
stances. 


I BY TONY HAWKINS 

i THE CITICORP international 
| group Is forming a management 
; group to lend between S250m. 
;and S300m. to the Moroccan 
I State agency Office Cbertfien de 
! Phosphate. 

! The loan has a final maturity 
i of seven years and an average 
| life of just over four years, 
j Interest rale will be 1J per cent, 
above LIBOR (London Interbank 
(offered rate). 

! The Citicorp group is also 
| lead manager for the S20in. 
loan to the Moroccan Credit 
lmmcbilier et Hotelier, which 
has a life of 5& years. The 
spread is 1} per cent, above 
I Libor for the first 2* years, ris- 
ing to l i per cent, for the final 
three years The loan was 
heavily oversubscribed by some 
i SHm. 

The $250ni. seven-year credit 
for Ireland has been increased 
to S3Q0m. Here the spread will 
be 12 per cent, for ths first five 
years, rising to 1* per cent, for 
;the final two years. Managers 
are S. G. Warburg. Allied Irish 
International Bank. Citicorp 
| group and Manufacturers 
Hanover. 

X M. Rothschild is lead 
(manager for the 6200m. five-year 
credit facility arranged to 


finance the steel-line in Brazil. 
The loan is being made to the 
Brazilian Federal Railway 
(RFFSA). and S175ra. will be in 
dollars at a spread of 1$ per 
cent above Libor with the 
balance of S25m. in sterling at a 
fixed rate by private placement. 

The management group is 
Banco do Brasil, Ranque Cana- 
dionne Naiionale. Barclays Bank 
International. Chemical Bank. 
European Brazilian Bank, 
Lloyds Bank International, Mid- 
land Bank and National West- 
minster Bank. 

The loan is guaranteed by the 
Republic of Brazil. 

Citeorp International is to be 
lead manager for a S12m. credit 
with a spread of 2$ per cent 
for the satellite system in the 
Sudan. Additional finance is 
being provided by the Arab 
Investment Company. 

■ Negotiations are under way 
for a S200m. loan to the 
Algerian Coinpagnie National 
Algerienne de Navigation. The 
maturity of the loan is likely 
to be seven years and the spread 
is reported at 3 3 per cent. Citi- 
corp International and Banque 
Arabe et Internationale de 
Investissement are likely to be 
lead managers. 


Bk. de Viscaya notes 


Banco de Viscaya is to raise 
(S25m. by issuing five-year Unit- 
ing rate notes in tbc Eurobond 
'market, reports Tony Hawkin?. 

Lead managers for the note 
issue are Bankers Trust Inter- 
j national and Westrieulsche 
| Landesbank Girnzentrale. In- 
terest will he payable at i per 
I cent, ahovr* Libor. (London 
; Interbank offered rate) with a 
minimum of 7j per cent. 


A new convertible issue in 
the Deutschmark sector an- 
nounced yesterday by Sekisui 
Prefab Homes is aimed at 
raiding D.W50m. The 15-year 
bonds are to be priced at par 
with the coupon rale due to be 
set on October 26. An interest 
rate of 6 per cent, to 6i per cent 
is bein-3 forecast. Lead managers 
are Dresdner Bank and Nomura 
Europe. 


Upgrading atGottard 


The Lugann Bank, Banca Del 
Gottardo. will issue a bond loan 
of Sw.Fr.30in. with a 12-.vear 
maturity next month, on condi- 
I lions to be determined, reports 
I John Wicks from Zurich. The 
(Bank, whose total assets have 
risen 11.9 per cent, in -the first 
1 n'ne months of this year to 
[ Sw.Fr.l.75bn.. announces that 
profit forecasts for 1976 as a 
whole have been upgraded. 

The Bank announces that its 
Nassau subsidiary Gntihard 


Bank International, set up last 
October, developed well in its 
first year of business, which 
ended on September 30. by 
which date its totu] assets had 
reached over 5100m. 

The Bank's investment fund 
Rentvalor. whose portfolio con- 
sists of international bonds, lias 
announced a dividend of 
Sw.Frs.7.25 Tor the financial year 
ended June 30. 16T5. by which 
date the Fund's holdings had 
reached Sw.Frs.60.8m. 


A hint to the British businessman 
serious about doing business in Saudi Arabia., 


Now 



evou 


weej 


to one of the woods 
richest markets. 


mtinental Corp in $29m purchase 


-"*> . 


SHORT 

ttlNENTAL Corpora- portfolio estimated at between 
barih largest financial S4m. and S5m. 

; id ..the U.S. Is rp This sale was foreshadowed 
. -'ic principal insurance' earlier in the year when Union- 
,.iV-"'-dr .: Unionamerica am erica announced that it was 
!edr - 'This news wns seeking a buyer. for its insurance.- 
in a joint slate- assets in order to improve the 
- •• l - ;.the two companies, liquidity for its property flnanc- 

Morig those assets are' ing division which was eirperienc- 
.-.MV- flSUratice Company— a ing difficulties. The sale, which 
. ting, insurance- opera- is subject to the approval by the 

-^s&meHca Reinsurance Boards- of both companies, the 
V A inamerica. Insurance shareholders and creditor banks 
; • .(London), reinsurance of Unionamerica and the appro- 
' - '*od -the insurance priate regulatory authorities, will 

' ' ctirities -of Swett and leave Unionamerica as a property 

v-i^and Leslie H. Cook finance company with « small in- 
. ?!■> wrch&se price Ts about suranre and investment manqgc- 
■’ •,>*..<& cash, less an adjust- meflt operation. The deal is ex- 
^ro’v'M.eaiceSsof book value pected to -he - ^completed fiy 
WTiilue of the bond December 31 this year. . 

;. .cf» ~ i .. .i ..■■■■■ . ■ i - ■ ■ — 

; " ;ted eurodollar bond prices 

. MID-DAY INDICATIONS 
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naymoed w 1W3 , l«UI 

Revton tire USf 1B4I 

Reynolds Metals Sue U8S ffh- 
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i^rtute ‘wikTSettartUei . . - . liakljrr reaSody Secnntwa- 


Mr. John B. Ricker, chiinna* 
of Continental, stated that the 
acquisition would enable the 
Group to participate tn the 
: specialised area of excess and 
L - -surplus -11 lies Insurance business, 

: a field '.in which Continental has 
hilhertb' not operated. Contin* 

. ental Intended to continue the 
existing operations of the 
f acquired, companies as an auton- 
omous part flf the group and in- 
tended to provide additional 
capital . to : promote their con- 
tinued successful growth. 

Continental operates in the 
fields of property, casualty, life 
and title Insurance, it? principal 
insurance' subsidiary. The Con- 
tinental Httorance Company, be- 
ing the fifth largest property and 
casualty (usurer in the U.S. The 
acquired companies operate 
throughout the U.S .. with the ex- 
ception of a few States, and also 
in the ILK. and In 1975 had k met 
premium income of SSOm. 

Mergers favoured 

ATLANTA, Oct. 15. 
COCA-COLA company, end, 
Taylor Wtlie company incorpor- 
ated said a preliminary agree- 
ment for- their merger provides 
Uxai Coca-Cola will issue one 
common share for each 3.75 
shares of Taylor common stock 
outstanding. This would require 
Issuance by Coca-Cola of about 
1,166,999 common shares. 

The companies said term* 
including the exchange ratio 
remain, subject to approval by 
both Boards and by the holders 
oF two-thirds or Taylor's common 
outstanding. 

The transaction also will 
depend upon the effectiveness of 
a registration 1 statement filed 
with the SEC. 

AP-DJ 

Standard Oil art line 

' HOUSTON, Oct. IS. 
THE earnings .eutlMk.of. Stan- 
dard ’-Oil Company- of Indiana 
appears to "be: “quite favour. 


able" for the balance of 1976 
and for the longer term, Mr. 
James W. Corad. the viee-presi* 
dent — finance, told analysts. 

While he didn’t estimate pre- 
cise results. Mr. Cnrad's remarks 
supported analysts’ expectations 
for higher earnings this ye»r. 
Most analysts have been predict- 
ing earnings this year within a 
$8.25 to 58.70 a share range, up 
from last year’s S5.S6 a share. 
For the first half of this year 
Indiana Standard’s net income 
rose 24 per cent, to $3.21 a share 
from 52.58. 

Mr. Cozad said Indiana Stan- 
dard should be able to maintain 
ah average IQ per cent, annual 
growth in earnings for the fore- 
seeable future. He noted the 
annual growth rate was 14 per 
cent, over the past decade. 

He said 'one of the most pro- 
mising areas for new -oil and 
gas production was the area of 
South-western Wyoming and 
North-eastern Utah known as the 
overthrust belt Standard, in 
partnership with other com- 
panies, has made two discoveries 
irt this geological sure— one for 
oil and the other for gas find 
gg&condensate production. 

AP-DJ 

PHILIP MORRIS 



L^Star i 


- TnStar 

wide-bodled * "Him 

comfort 

IfyoVre planning a visit to Saudi Arabia, lake Saudia as a 
business ally. 

We’re the country's national airline.The one airline oflering 
you an unmatched schedule of comfort and convenience. 

Wc do it firstly with the luxury 'of TriStar. 

And secondly w e offer you io flights weekly* it h 
5 non- stops. 

These flights are timed to connect w ich incoming flights 
from major airports throughout the L'Kand Ireland. 

In the Kingdom the internal routes arc exclusive to Saudia. 
Thus you benefit with same da_\ connections from Jeddah i»» 

Friendly efficient Saudia service. 




major cities within our country. 

What’s more, Saudia in-flight hospitality means you 11 enjoy a 
.special courtesy that is traditional to our country. And naturaJIy 
this complements all the services and facilities you'd expect from 
a major international carrier. 

Look at our TriStar sen ice, look at ourschedides.Vou II ha\e 
to agree that flying Saudia to. Saudi Arabia makes sense. 

Been use after all, were geared tip for you, i he international 
businessman. 

For reservations or information contact your travel agent or 
ri ng your nearest Sa udia oflice. 

Our convenient schedule. 
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Revenue 84.3m. 17.3m. 

Proflts/Loss -w. 305m- 

Per Share ljS -91rti 

NIH nUaiha 
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WALL STREET + OVERSEAS MARKETS 


Up 9 on further bargain hunting 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Octa& 


A* 

■hr 


FURTHER BARGAIN hunting the Presidential Election 
sent Wall Street higher to-day, approaching. 1 there might 
following some bullish Corporate political motivation by 
earnings slatcnrenly and The re- Administration to push more 
valuation of the German mark, stimulative .economic plans into 
The Dow Jones Industrial action in order to dispel cam- 
Average moved up 9.30 to 948-30 'paign oratory about unemploy- 
and the NYSE All Common Index ment and the possibility of a Bad Boy 
rose 31 cents to $54.21, while recession. ' ' Furniture, 

gains led losses by a two-for-one Du Pont climbed $2 to $1203 on 
majority. But the trading volume higher curlings for the third 

further decreased 500,000 shares quarter and nine mouths. It also fiTuep MAPKFTQ 
to 15.71m. said earnings for the year should v I fltre mHitnbio 

Analysts said the currency be the second best in history. __ 
action was bullish for Wall Street Arne rada-H ess rose Slj to S2o*. 


fast shed 0.08 to 242.08 and Banks Insurances advanced and 
be eased 0.04 to 240.46. Chemicals firmed. ■ . . . 

T?nt thoH si tn although. Zurich Insurance Registered 


HONG KONG— Higher In de- 
creased trading. 

Hong Kong Bank were up 30 
SHK17.60. Hong Kong 



' . . . . ifiAO Swire Pacific “A" 15 cents 

GERMANY— Mostly maintained tQ ^ Hbug Kong Electric, 2* 
with some issues sllppm? lower. . ceJJtg tQ 4^75^ China Light .20 
realignment of sn a ke cur- ep n ts to 24.70 and Hong Kong and 
ies didn't really y* kc ., Kowloon Wharf 20 cents to lWtL 
by surprise, despue me TOKYO— Moderately lower 

trading. Volume- 


PARIS— Slightly higher, ahead 


The 
rcncics 

Markets , ; „ 

repeated Government denials tnat 
such a move was in the Sl£'{l30m.) shares. 
But there was still no impube - Large-capital ” 


in 
120m. 


MONDAY'S ACTIVE STOCKS 

Change 


M . — y.1,,1 IUIVUU OUl IA1V.LV nM .1UL1 * . LaniGnriJUl Ldl M 

\atwn» 9s to^J. Dow Cherniy of lhe monthly Settlement next for stock prices id fw- _ . tlnuedto lose ground 
$1 to Ml!. CerarCota $li to *»U, Thursday. Chemicals tended weaker. Banks " y*^ and 

and General Motors SI to SjI,. Fnft^s and Ridi.fHc.'iic «Hnu'pH mcah ,<vi «ihcr maior issues < ..i ... I V..» 


n 

c: 
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if 


Slocks Closing n't 


Piilarnid 
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. MS.9IW 

price 

T=i 

day 
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2rii 

* t i 
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... ir*.7«i 

64 

— 

KaliHua.-* 
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5il 

-r; 

fleneral Aint'iTa . 

... I53.4M 

70? 

-i 

Southern Cn 

... 13X900 

13i 
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and „ „ , , 

Burlington Northern edged up 
S3 to S40— it reported lower tbree- 
mo nth's earnings, but an mcrease 
for the nine-month period and 
raised its quarterly dividend to 
40 130) cents a share. 

Caterpillar Tractor. -gained $1 
to $543. despite reduced earnings. 


issues con- 
on lack of 

Pharmaceu- 


Foods and Electricals showed eased and most other major issues tlca]s a ' lsj0 ease d, but there was 


the biggest rises while Engineer 
jogs were generally firmer. 

Hotels were mixed, while Stores 
weakened. Metals and Oils moved 
up. Motors and Chemicals were 
also firm. 

BRUSSELS — 'Mixed to higher. 


moved fractionally. d l Mattered interest in Motors. 

MetallgeseN&ehaft rebounded gj eclric Appliances and some 
DM12 to 204. , other “high-priced" shares- 

Domestic Bonds brnicd m caliner | 0 ? or rose Y25 to S75, 

trading. The Repla 4 mg Auuiori T - ^ Motor gales Y23 to BUS 
lies sold DM6.3m. nominal of Tovofa Aut0 Body Y24 n? 435, 

St MILAN— Prices dropped around AUSTRALIA— Prices were 


while SL Regis Paper rose $8 to encouraged by the revaluation of mMb-m* marked' down across the Board 

the German mark and the pros- . per ccnu as uu j ni .-nw.-nrd following ' some selling prompted 
p«t of a retu rn .to slab,,;,? on «i™ d T £ b° .h« “™rnl^T*hSS th. 


$371 despite lower third-quarter 
profits. 

THE AMERICAN SE Market 
Value Index moved up 025 lo 
98.46. while advancing issues out- 


in that it was assumed it would 
bring stability to Foreign 

E ™e a r°e S ^« a S s e o ti 'beli e F that the "umbered by S32-t<v2j3 

Federa, Reaene Canada improves 


adopt a more 


monetary policy in an effort lo 
bolster the nation's 
economy. 

Hie Fed's policy-making Open 
Market Committee will meet 
to-morrow to decide monetary 
policy for the next month. 


the Foreign Exchange Market. 

Metals were mixed to higher. 
Chemicals rose. Oils moved up, 
as did Holdings. 

AMSTERDAM— Market firmed 
in reaction to news of. the 2 per “ vn . n j 
revaluation of the mark 


Philip Lynch, that 
little ' .prospect of an 


moved 


Canadian Stock Markets cent, 
sluggish generally improved in extremely against the guilder. 

light trading yesterday. Dutch Internationals 

The Industrial Share Index rose higher. 

0.63 to 177.60. Base Metals 0.37 SWITZERLAND — Swiss issues 
to S0.3S. Western Oils 1.47 to narrowly mixed. 

2(11.05. Utilities 0.47 to 143.11 and Banks were fractionally lower. 


S’- ,25 ^Heavy "SE T^rer. 

«s «Si K ^ s-™. M-. 

by the Bank of Italy, parhcularly 
among Blue Chips, 
of the fall. 


reduced 


Some analysts say that with Papers 1.03 to 114.82. But Golds Industrials narrowly mixed, while 


in fair dealings, with all sectors 
advancing. 

OSLO — Industrial nnd Bank- 
ings were barely steady, while 
Insurances and Shippings were 
quiet. 


Indices 


- NEW YOR K —DOW JOBES 
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177.60 176. 861176.88 178.87 


JOHANNESBURG 

UnM ' 144.7 1424 
InauatnsU j 180.3 ;18 1.2 


142.8 

161.6 


BHP came back 20 cents to 
the S.A6.70xd and the Rights lost 14 
cents to SA2RS. 

VIENNA— Quietly steady. National Bank moved down 35 

COPENHAGEN Sharply higher SA1 , 6 

Bundaberg moved up a Cents to 
$ A 3.75. 

Lower Metal prices saw Bou- 
gainville down 3 cents to SAi.04. 
CRA 5 cents to SA2.35, Peko 20 
cents to SA4.70 and Western 
Mining 3 cents to $A1.57. 

Some Uraniums moved against 
the generai trend, with Continen- 
tal up 20 cents to SA10.30 and 
Queensland ' mines 5 cents to 
SA2.25. 

JOHANNESBURG— Gold shares' 
were quietly firni. following, 
generally higher bullion Indica- 
tions. Finincial Minings edged 
off the top in* very light trading. 

Coppers were extremely quiet 
but steady, while Platinums were 
also idle. Other Minerals were 
mixed. 

Industrials were quiet and 
slightly easier. 
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NOTES : Overseas prices attown below 
exclude S premium. BeUpan dividends 
are alter u-lihttolding tax. 

♦ DM30 denom. unless otherwise stated. 
V Ptas.500 denom. unless otherwise stated. 
Jb Kr.100 denom. unless otherwise stated. 
© FrsAOO denom. unless otherwise stared., 
r Von 30 denora. unless Otherwise mated. 
5 Price at rime of sospeiudon. 
a Florins, b Schilllnzs. c Cents, d Divi- 
dend alter pending rights and/or serin 
issue, e Per share. 1 Prases, rr Cross 
div. h Assumed dividend after serin 
and -’nr rights. Issue. Hr Alter toad 
taxes, m ”, tox fr-r. u Francs; InclntUns 
Uni la r dir. r Tinta. o Share spirt. «Dlv. 
and yield exclude special payment, ilndi- 
rarrd div. a Unoflletal tradlnx. r Minority 
holders only, a Mcreer pendhUL • Asked. 

* Bid. I Traded, i Seller. - Assumed, 
sr K"s nnhu. wTEJx dividend, xe Ex 
scrip Issue, xa Ex all. a Interim since 
Increased. 





Sterling 
foreign 


improved t. in tire compared ^itlr • DM2;4450 on '"*. 




yesterday foflowfng' -.ttie decision ' French .fraac'^b^tit 

to reafen theibirreodfe'jSa Lhe pressure, bow^epy Vffwvtne .t . ;T|ai 

v-a i_* • nv_ ’ .■ .Mr • • a.IlI.A. .MrtAviTtr A# • ‘ W Jl 






the pressure on •sterling’. - rEar/y 
trading was confused' and -'The 
leva of business was fairly; thin 
throughout. The {found opened 
at $I.646O-L5470 in tenny oE -the 
u.s. - dollar/ and touched * ] ow 
point of * $Lfi4ofaUj4eO, before 
climbing steadibp on ;' good 
commercial demand': -in' thin- 
trading: In the afterno on- s terling 
reached 'a peak of SI.6^i.6!&0, 
hut eased at the close to £2.6545- 
1.6355, a gain of 45 points' on the 
day. w . f. : ’. 

Discounts -on foTwai^'.stBriinfi 
narrowed, with the; threeHihonth 
discount .• against '^he dollar 
closing at. 5^5 cents; coiapared 
with 6.05 rrents on TruJay. JIarke t 
sources suggested v Thact/ the 
authorities only intervened .'In the 
forward market 'during early- 
trading,, and that rid support was 
given to the spot rate. -.7 ... 

The pound’s/ . .trade-Wrighled mrHTS rates 
average depreoatLop - snree the R*« n 1 a 
Washington Agreement, ' as ' 4-4 

calculated, by the Bank of 
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SPECIAL DRAWING 


Uuk aLM4 w. . 
— equal to 

England, narrowed to 44*B per 3twiin« 

cent from 45.1 per cent;'- after UArfou*r..:- 
standing at 43 per cent, at noon JJJjJJiSI* 
and 44.8 per cent in . early 
dealings. : u^uxn itm..,. 

The dollar's depreciation, as 
calculated by Morgan Guaranty, 
narrowed to .2329 per^oeaL'Jtrbm 
2.41 per cent 
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Month ... 
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On** rear. 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
S 2.60 per £— 1171 % (L 19 i%j. 


NEW YORK 


S'l«.k 


Ort. 

L8 


O..U 

la 


fiUn-k 


Oit. 

18 


U.I. 

la 


5t«?U 


tM. 

IS 


On. 

15 


.Nwt 


II. I. 
IS 


0.r 




Stock 


Oit. 

Ifi 


Ocu 

lb 


AlOv.il Latvs. ! 

AhLreKugtaph .. ! 
Aetna Lite aCa«.< 
Air fruducA 

AIAM 1 

A l'.' a D.Vlurniniort: J 

AlOM j 

Alleicfaeny Ldlm. 
Alleplieoy l*ww] 
AUiot Chemical.. 1 
AlliwJ ototw.^...; 
AllieCbalmcn... 
Amtv- 


S4U 

10 

31*4 I 
34 j 
283e 
23I S } 
643, , 
33*4 j 
19fB 
36 T 5 
41 1 8 
35U ! 
534* | 


63. a 

ah 

31 

34<i 

27 tj 

Wh 

63>? 

33^1 


, Lorain -r Ola^.... 

. L PC Int’naUon'll 

Crane I 

Ci.vkvr^ai. • 

V n»rnge]l«rt«ch[ 
. Curatnlb* Btufinr 
• Luitis-VrrigJu [ 


69 • 

434* 
25 1 

241g | 
40 I 
403. ; 
15i 3 } 


251* 
24 'a 
591* 
40 in 
15i s 


Dana 

Dart Industries - 
Deem 


aoie I Del Monte.^Z! i 


36 
41 
24 U 
54 


Aniera-ia... . 

A 1 Her. Airttaea../ 
Araer. Brami**—! 
Aruer. Btuadcaat.j 
Aoier. feu ; 

Arnor.L>-Knarai"1.| 

Airier. Ewe. I\iw.. 
American Ex pm* 
Amer.Home ftrul; 
Auwr.Me>Ucal.... 
Amer. UiAnR,....: 

Aunrr. lal.liu... 1 

Amur. aumlaoL' 
Amurtcao sfiires. 

Anwr. Tel. * Tel. 

AUK ; 

Ampex — 

Auauuoda ! 

Alk'loe Hj-'kin^.; 
Anbeuser Busch.' 

Ariu-vj atcel ; 

A.**. A ' 

Am uiera Oii.~... 


254 3 I 
11T 3 I 
4153 I 
3512 I 
56 ) 

26t a 
231a ' 
381s, ; 
53 i 3 ! 
10*3 1 
«3fl 
38 '= . 

26U 
281a I 
60 ! 
19 

6»i ' 

24 In 
385* ; 
27 ;a 1 
29I-, , 
15-a : 
9ii 


34 1- 
11 W 
41 La 
34 i b 
36 

26 55 

23 Sfl 
384* 
324* 
10l£ 
4l£ 

38. 5 
261s 
281? 
60 
less 

6 

24. 6 
29 
27.'* 
29 1; 
15jr 


j Deltona .. — 
r Denuplj- Inter... 1 

Detroit Hdiaoa... 1 
f DumoedShamrU 
1 Dlciapbone i 

• Dij-ital Equip I 

• Disney HTalj^ — 
| Dover Gnrpa..__. 

[ lAiw Cbemiail._. 

; t'rew’r 

•. Du Hut,,....,.,, _ 

I 1 pTTno Indusoief-i 

K*||l« Hdicr 1 

Bait .\ir Liner... 
Eutmaa Kodu*_ 

1 Baton 


Z4sa 

32t; 

30<a 

281b 

3 Se 

31i« 

14ssi 

66i* 

94b 


14813 1 130I S 


44 Se 
347 0 
4 JSb 
405a 
1204* 
Bi j 
.35i = 
74, 
864* 
40 


69k>. iJutnu Jian«ille.. 295* 
441* j Jolmwa Juimsun 881* 
Joiimou font nu., 21 
[ Ju> Manulautu'g- 425* 
Kaiser Alumin'm 1 33s* 
Kaiser Industries 
! Keiacr Steel. 

i — ; 

I Mnecnii i 

Kerr Jiaaee . 

Kldrto Walter ! 

, Klraberl.v Clark..; 

• Kuppeiv.^...^.; I 
, Knuio 

14sb : Kres^e 

65>a ; Kn>aer Co.... _.. 

1a*t'istnuM 

Lttiby (lw Tord...j 


9478 

51.-3 

30 

28 

33b 

314* 


94* 


444b 

34i a 

4036 

403* 

1184* 

84* 

35*1 

73b 

86 

395a 


131a 

32 
4 

294* 
71)8 
2fl<s 
39 
47U 
465* 
39 '• 
241* 
201 * 

33 


294 

88 

204 

484 

33.4 

127 S 

314 

4 

39)« 

7Ua 

295* 

384 

461? 

484 

384 

334 

19-. 

3iaa 


j Kt»i HI..IU stem. . 

! uevh'n ....... . 

. Uevnoiiu Meui:*. 
j Key nolo* K. J. . 

I l|iuh*M<i*Meirei.; 
! U.’onelj lmer_ . 
I U»am A H*«h..... 


324 r 
83i* : 
354 ! 
63 4 ! 
352s ' 
294 1 
474 


31s 8 
83.g 
35 jg 
63 Sg 
254 
294 
47 


\eivv 

4s^ua 

.fienith Kau.o. 

Chile A* l*L- ... ' 
t^ .S. Trar w-^ 


50-j 

1U* 

26-S 

tsi 

t94 


60 
112 * 
261 
t91 
tB3 '■! 


1 i.siT»M*.-,i:..-r t86»* ; iB6i« 
; l .S. SOctiiy btlle.. 4.77 J J 4.78i* 


« EG AG 

, El Paao Sat. Ga* 

; bltra. 

, Emery AirPr'chi- 354 

1 Lmbari ' AOi. 

, K.1I. 


165* 1 
144s j 
26** 






A -PI IN' • 

AntnaiM Oil 

■v. An. KichhelJ.... 1 

..A VC 

A»eo 

A* Is 

. ' Aivu rtviucta... 1 
Bmk. (i*i hie-.t—i 
Bank Anicriea....' 
.* *r«nkers Ir. A.I.. 

Bartjer Oil - ; 

iwninoc Kwals... 
Beal ou Dickinson I 

Be* I A UoWL'il....' 

B*?odrt ... 

Beu*{ui'tl'.iu» , *B n 
Becliietieni m««i. 
BlackJcDouker 

Bovine — ' 

lL.we Lascado ; 

. Bordet. ............. 

JJyip Wb i ner ...... . 

. - Bran in In'..... 1 

Bia».-aa \V. ....... 

..BnsioJ M.VBZS.....I 


1546 

864 

56 

94 

134 

10 >* 

455* 

27 

S4J, 

34 

294* 

25 

35Z* 

171; 

404 

li« 

374 

184 

421* 

27 h 

32*4 

27 4 
9:.-. 
101 * 
71 


155g 
26*3 
56 
91; 
lSii 
104 
45 
271 F 
24s>3 
53 
50 
2Slg 

35>:< 
151; 
394 
ll = 
364 
18.; 
415S 
284* 
32 4 
28 
10 
103c; 
704 


En*,*clluuU Min.^j 

liMntrk.n., - 

Ethyl : 

bx-von 

t Birch l Id Camera 
; fed. Dept, store* : 
I Klreatone Tire... j 
j Km, Sal Uotfon.i 

[ FlrtUVAn^.^ | 

1 fiuiLkote ! 

Florida Power....: 
Fluor.... | 


305* 

34 

31 

314 

364 

634 

«6U 

44 
22 
253o 
UJn 
194 
38 4 
37 


15: a 

14J0 

26 

34 

305* 

3 

30 -a 
31 
36ib 
63 
46js 
435* 
21 -* 
264 
11 
IB 
281* 
364 


I Ll^vetl Group... ■ 

Uljr (Ell 

| Litton ln.HuM„ j 

1 Le*.*khW'JAinTair 

I Lurn* star lo>U- 
L>ns lrlan>1 1 Jt~. 

■ Louisiana LamL.j 
j Lut.ri.i_H 

. Lucky Stnrc* [ 

; L’hepY.HJo^»t'v.n: 

Mac Miilan ,J 

Macy U. H 

.Urrii Hanoi er._. 
Ms poo 

-Uanrbcn Oil,..,. 
Marinn Midland.' 
Marshall Fled ! 


325* ; 
534 1 
144 
93b 
184 
17*8 | 
27v a 
384 ; 
133* i 
164 ■ 
7 

274 ' 
343* • 
37jb : 
584 ; 
9ia 
193a . 


S3 

544 

14i 3 

9 

173* 
17ij 
273, 
35 
1 3fc 
154 
7 

274 

343s 

36:* 

68 

94 

18.4 


LVo at ihJlcb..,. 

ISiipv Ton- 

Urder by turn. ...i 
baievay store* . : 
rt. due Mmera’s- 
vi. Ke^» Ptfer.. 
Tania t> lnes... 
saui I nie*: ....... 

sevni I n.is....... 

icbliiz 8-ewin^. 
st-numrwrser... 
Till 

■*•.*■11 iklur. 

to.-viIj 

9c(M<) , ‘* Duo Veal 


F-M.r : 

Kcremtwt-iiek— 

I Koxfiriro.^ ........ 

i Franklin Mini-..! 
I FreepwiWneali 
j Froeh* 

! Fu>*ua lsdutnct' 


21 

554 

13-'* 

44 ng 

31 lj 
304 
254 

94 


214 
55SS 
14 ig 
44 ie 

324 

293* 

25 

8-4 


May Dept. Store* 

ML A... 

UcLHrnnuLt 

McDonnell Doug. 
McGrar.- Hill...” . 

Ucrtrk _ 

Memll Lvoch... ' 

MOM ’ 

Minn Mm , |^]li-. 

-UoWI Crrv. 

Uoiutmto.... ' 

Morp.n J. p. ..._ 

M>aiit\i)a 

Miirplij Oi].,..„,' 

Vatueco 

Aaico L'bcmluaL. 
National Can „.. - 


303* 
33 So 
513* 

22 U 
14 
754 
23m 
14T 3 
61 
584 
804 
53>i 
491; 
22! S 
433b 
304 
134 


304 
314 
513* 
22 1* 
14>* 
754 
234 
14!, 
60 4 

57-J 

80s* 

S3 1 ! 

4863 

21*i 

42as 

294 

133s 


IU.A.F. 


. Brit. Pet ADR. 
Brtwlrwi.v GI*m.. 

, x Brnnswick • 

*\ Bccvrus Erie 

Bu*M .. 

Bui.iva Wairh .. • 
, U'ir Imj^or* Mini 

Bnrrei in I in 

• aluiKorfi - • 
Canadian Ils-nhC 
I' Canal ICaiab4|il,. ; 
Imiulinii ......... 

< arncriueawra., 
Can«r Ha'ric.v.. • 
• cam: pHutr frail-' 

,'U6 

. • icummeCi.in.'n... 
.u Lent iui A S.W... ! 


I0 !: ! 


284 

lass ; 

254 1 
174 j 
64 ■ 
40 | 
88 3 1 I 

SZ is l 
17 

74 • 
754 , 
14 

so ; 
5436 > 
534 ! 

«4 

164 i 


lOAl 

29 

15i S 

25*« 

173? 

6Sn 
39*? 
894 
3Z ir. 

16 c 

7 ;* 

753, 

141* 

19fc, 

53jj 

523* 

44 

164 


Gnouett...... .. .. 

I (rtu Amcr, In*-. 

G.vrX 

, Gen. (.af'lr- 

Util. Dynamics..' 
‘Gen. tiiecmc...— | 
i<ieneral Food*-, i 
-General Milbu~..> 
JOicnl Motors,. 1 

; lien. Pnb. t'rii_ '■ 

, (leu. Mgnai.. : 

Gcii-Tri. Eject—; 
| Gen. 1 irR.MM—. : 

I iii'iirw ...... ... 

: ueuivta Pamflc.. 
jueiir on—. 


131* * 
37 i 
104 ' 
50;* ; 
10 J 
462 b 
51 
33 

314' ! 
714 ! 
19 i 

491* i 
283, : 

VI 

34l fi , 
180j* ; 


13U 

564 

103s 

303a 

101 * 

46 

504 

33 

31*« 

704 

184 

494 

28*8 

24 

54 

333* 

190 


.Lertntn feed...™, 
tesna All no I r _ 
LhaaeUabliilfati; 
' Lliemwa; BU. XT; 
■ LherolwchPond.. 
Clntsrlr dveteiu aij 

V aiva^oBrtdaC... 
(. brumal Joy ,. ..... 

I'btyaier 

L-inernniH 

. t ine. Milaeron^.i 

t ituetry 

til n.** service 

Ouv Invuuuz....' 

Cv.n L iHi. 

t eiijate pain 

Coilius Aik man ... 


184 

271; 

28., 

404 

27 

36 

58!- 

12\i 

19Jf 

14 

as:* 

30 

551, 

10si 

GHz 

254 

9?,- 


17s8 

274 


395; 

27 

3€uifl 

59 

izse 

is ; a 
14 
294 
30 
564 
104 
804 
25 

«r 


i Gillette. 

j G'vdncli B. F....I 

Uca.ai>car lire..., 

j Gould . 

Uiacv W. 11 • 

tiranii L'nkra 

Lw. Aiun PaeTeai 
Grt. Aonb lien..' 
. Uttiybuarui. 

Droller 

Grmmmn ... ; 

, linn a. Uestern... 

ibnll 0.1..., 

) HftJDtairitttt. 

! Hanna Mining*,,.. 

i U«_ni un'til ejirr | 

‘ H«rn» t'Tpn,.,. 

. Heme H. J 

' Heiier ‘M'.t.i ... 
Heablcm 


26 * 
24>r, 
2H* 
243g 
27Ss 
164 
11*6 
16*i 

14 U? 
14 
16< e 
154 
26*2 
W'fi 

484 

154 

50 Sg 
304 
20Sn 
45'., 


26. 3 

244 

215s 

35 7g 
254 

16*u 

11*3 

167 B 

144 

14 
17 
164 
26 7 1 

644 

484 

154 

494 

50*b 

20 

46* 


>B1 DlMlilera . .. 
Nbi. Semen lad. 
Nirtonai steel... . 
Xiiomai .'...— ... 

M'll. 

Ar)ituue [nile.... 
Now hncinn.l bl.' 
Ve«rhnsiiiinl l'ei.* 
N'rauan. Muhaw). 

Niigara stare.... 

, X. L. Indmint*. 
j NcrtoUAlVtstern 

I Vrtli >aL liu.,' 
I V-Iin rltatc- Pwr.i 
! Xuiwra Airlines 
■' Xfiinest UaneunJ 
, .Vjflon Biicnn .... 
■ l.KrMeniAi Poln':i 
G|*ilvy Mather _. 

’ i*hk* Wlsoa. 1 

OllD,._ 


22 », 
X2i* 
43sp 
314 
35 
164 
214 
52U 
13. V 
114 
20 
89.*a 
42 
284 
27 s* 
60 
21 
17i S 
264 
194 
38i, 


22:.i 

127.; 

42:, 

30.-; 

$*■-> 

164 

21*p 

32l< 

13;? 

114 

19.* 

88*: 

43 

28*a 

204 

177fl 

254 

19-** 

38’, 


j Ten i •■ntainera.. 

sourast 1 

1 searie *U.l).:..... 

| Sears l^.et.ni»!k_. 

tKDii.) 

j shell u i 

1 Sheri l;*aiurl..- 

sicna: 

. aien*v'e Cvin.... 
Tlp:i'>:c.l.r Fat . 

• Sic;e: 

, “njir*. '»• 

, T.-i;l!li— rn...... 

T..ijtki*'i ii Cal. be. 

t >.t n— n 

_ stria. Na*. I.e».. 

J T* ,- i! iir~r* Pit-ill 
J TCK.i_lierivLIai.tt *• 

1 Tn:t!-iaii... „ . 

I Tie-:v Hutch — 

1 T Kan.i .... 

I Se,u:t*:. . . . 

j miukIi'iI Bian.ia 
j TUi.iJiiCali'.irnia 
I ’•id.O t.'ln-utia... 

I mo. i.'n:«».. 
Tin i.'cMi:ai . 

: sic.- .ii* Dtu*r 

siMeiwKer.i 

| Tim I,.. 

■ Tum.v,:ani: 

’ tvi.it — 

llll'.t 

' Ir-iKIlA-.:. •• 

i Ira.'.'i'Ci! 

! 1>MS".\-1.*.. . ..... 

»>T»‘ ... . 

: It-nnec-. 

Jv-.-IVrnleun 

levs.;. 

rewsi'. ? 

. I e^at In-irr . ... 

. If n*. »_ii .\ tra» . 

1 IcxasLuLlws. . 

liirr .. M . 

lt*»itJ«Mi:rrr ... 

1 Hmum 


484 

10 

154 

434 

374 

371, 

33Sj 

57i 

4ii 

177 S 

96*s 

174 
18 
171# 
64 
41 '* 
245, 
12'* 
654 
284 
77 
247; 
231* 
59 

13 , 
17 - 

2 

14 
21*-. 

1 5*:- 
48 y. 
32 v 
55. > 

24 ■* 
12- 
44 
31 i's 

29 
55is 
53 
76,; 
43 
16- 

.384 

404 

30 
224 
3b. r 


4*.n 

»'■« 

12'-* 

43!;. 

38i* 
56>* 
32 J" 
31, 
4: v 
17', 
97'* 
171# 
18^, 
174 
64 


CANADA 


*M 


■ Oversea* Mi i js. 

; Utvrtu-LurninjE.. 
i Otveus IiIIOhui....- 
f Paul lie Gan, ... . 

. Pac. LubtiDK..... 
(Fac. H«r. 4 U ■ 
| i^inAnjlVe'lti.Vli; 
ftirker Hanuibn..! 
Pesbudv Gallon.. 
I’cnnFwi. I*.,.., 

. Peoeev J. C 

I Fenn.-mi 

'• PenftimDrug 

FVvplnGa* 

PtepMcn 


18* r 

ae.-B 

51Jb 

22 

18 

224 


33 4 
ZSdB 
20*2 
484 
30 
S'r. 
405a 
834 


18. 

564 

SIN 

22 

ff- 

Ai; 

32r'-. 

18: s 

204 

484 

29^ 

5* 

404 
82 U 


lTFitin: j rj3i ... 

• l'»a» >. .'i:vn ... . 

1 hajsMtv Jiji'm. 
!•* a UVr-,1 .Hr,. 

fiaveit.- - 

lTil'037'neru:.. 
l.U.W 

S-tnCeKt-rv f .'S 

l At 

LAKtO 


i '.ilums:a i •«•.....' 
i.oIuriMa Pict..„ . 
..Coin Ins Cuu'. \.n 
... CumOUUliHI Bug., 
i.'vm«v'tli Kdlsou ■ 
. lumtvTll ml Kef-. 

(Vnusi.-54«4lib-.. 

.. Oiubliivil X.I.; 
-.Li'UMlI I’C-rN i 

-.. Ct /rr-u* 

• CuntiimervPttwar 
t uiriutru*-|Givt'i; 
CenniiratalUii,..' 
'.ui menu i Idc. 

i >.fltp» Uv:* 

. •• .'iter iiHl'i* ... 
.rl. .vp<r liau^t*.. . , 


251* 

.1 i 

41ifl > 

301? I 

Bi « ; 

27 ' 

194 • 

227j i 

29 

21H . 
324 ; 
35-r a 1 

154 . 
234 
58m 
184 ; 


2S5, 

54 

12 

41^8 

30 

94 

27 

194 

22.S 

29 

23 

35 4 

35*. 

15 

S3-. 

58iv 

lfljp 


I Hewlett Hackara- 
. Hnlhiay Inns..... ; 
; Honettake...,,,., . 

1 H.wiey wen ........ • 

, Hu .vet 

1 Be»p Cerp Amer-' 

Hiilii'iiL.t 

I. DIaduarricst... ! 

J. V\ 

lucer*<>ll UanrL.. i 

lukuvtl Met) | 

lurileo. : 


a3. ? ; 
Ills : 
324 , 
4138 ■ 
104 ; 
234 ■ 

i3 :s ! 

435, • 
741a 1 
47.3 : 
135s I 


IBM ; 

I tnii.Flarara I 

1 InU. Harceswr.. j 
! InC.Uuitk Ghemi 
( (til. MuIUlCMla. j 

j lllO> ; 

« Inn. Pater 

! JPG 

! (ntl,l'«t& lel..j. 

■ Intern 

, ton a Peer 
I L l nternttruiial, 

JiraVt'aiicr , Mn 


263Jei 
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. Nation (AMC) Has ' 

.arest rate on new variable: 
'•• sans by 3.5 per rant to 
». *.! pr cent- .Existing Triable 
>: l ans will eontinaa at 13 per 
rntil December 1. 

. Hng fixed rate 1 mm will 

■• rzt 14^5 per cent bat new 
MnU' be 16 per cent .as 
' e-d«tfr-'' -.; •' .-• 

! ','y\ 52 ys the rfses^-caused by 
“ -tpcreaBcs to interest -rates 
^ User-win ' Place. . wen 
exgfc&ute on the assess- 
' oflany ■ new applicant’s 
. t&jserrice a loan. 
•■"fpSpS iis rate on Variable 
x flaiaa was introduced on 
i," and that :on fixed rate 
; -'<n A*tfl 2S. 

'■'^-^Cpijsoration’s - -interim 

' ?■• ffifr : ; : published - ' ■ to-day. 
\ i: tJ afc mringr tbs half-year 
; pteraber 30 £20.207,019 

-mortgage loans were 
-ted. : and a further 
'«,«#» bad been approved 
date; but -were still await- 
.. apletiou. During: the same 
\ last year £11,261,131 was 
.. . mortgages 

iia to limit 
. . for U.K. 

CALCUTTA,' Oct 16': 

• *ND1AN Tea Board is. to 
.*-. monthly - exports of. .tea 
■/'-tain to 5m. fcilas frnm 
■v ’Der- to prevent _over-f 
'•Vug the market; - S. 
/< i the Board ehainnair faarj 

a!^ n tea is at p^Bsent selling 
'-.■b".»eiiee a kilo “in toe:TF.K. 

: •xiH with 62 pence last 
'ifteen million kilos have 
been shipped to Britain 
•-Doth, and there is corH 
T'le apprehension here that 
ght cause a drop in prtee. 
..-i.^erage monthly export is 
*js. ■*’ : 

Board expects production 
510m. kilos, this year 
~.'ed with * 88 m. last year, 
— » Government is anxious 
re that this increase does 
' ,-i to prices falling la over- 
. Markets. 


Cocoa and coffee prices 
surge to record levels 


BY fUGHARD MOON Cf/* 

COCOA VALUES reached further 
alt&me peaks yesterday . with the - 
March position os.tite. Xpodon 
terminal market dosing at 
£1,6965- a tonne, up £63 from 
pre-weekend levels. Tb*: coffee 
market also made history with 
most futures positions dosing 
above the £ 2 . 00 G-a-tono£ mark 
for .the first time. January de- 
livery coffee ended tbe day £34 
up on - balance at fSy&l7J5i a 
tonne! ■ ■ 

Cocoa dealers attributed the 
advance to chart and ...ffxndx- 
mental factors. Lwerrthan- 
expected second-week Ghana . 
main .crop cocoa purchases of 

18,783 tons against 13JOO : in the 
second week last year added to 
the upward pressure stowe^ pur^ 



New peak 
for copper 
stocks 

By John Edwards, 

Commodities Editor 

BABE METAL prices held Arm 
on the London Metal Exchange 
yesterday, despite some 


ried about the possible conse- 
quences of present- price levels. _ ralcluuJ , 

“If this problem is not solved! unexpectedly high increases in 
then I see a very tragic future ware hpuse stocks, 
for the industry, said Mr. Cesar Copper stocks reached an all- 
del Boca, honoraxy presidMt of 0 f 569,350 tonnes 

thejnteniatlonal Office of Cocoa afler increase of 5.375 

and Chocolates (10CC). 

Mr. del Boca is particularly 
worried about Ghana's produc- 
tion. He said the country was! 
not replacing enough dying < 
trees and added that he did not; 
think that the balance would be . 
restored in tbs next few years j 

unless the pace was increas^.: e«hanV‘ raie 

Nigeria had also paid msuffi - 1 t/ru,SVM ** 

cient attention to maintaining 


tonnes. But the market was in 
no mood to go down in quiet 
trading conditions, despite an 
initial lower opening la New 
York. Underlying sentiment 
appears to be still “bearish** 
hut there was general uervons- 
ness about the effect of the 


its cocoa plantations, he said. 

The increase in coffee prices 
represented a follow-through 
from Friday's firm tone, dealers 


;*EALS SAVING 

- ur Commodities Staff ' 

!' - deficiency payments were 
. d in- the U.K. for the 1975 
v . crops because market 
. were higher than - the 
toes, the Ministry of Agri- 
said yesterday. 

...average market-price “for 
^was £66.453 ~ a ton. eem- 
with" a . guaranteed price 
of £51.80; barley was 
compared 'with £4680; 
is and -mixed com £60.474 
-•ed with £44.60 a tom 


to (vwi tons.' had from Friday s arm tone, aeaiers 

crLasB s^oCover 18,000 toas^ the recent bullish tone- seems to said. There was no significant 
oeen roxecan. '■ have been re-established. news but bullish sentiment 

The market is now thought to - Concern over the effect of the proved strong enough to breach 
have recovered from its disap- record prices on consumpt : on the psychological barrier of 
pointmeot at last weekte. third has prompted the world con fee- £2.000 a tonne, 
quarter, grinding ummutemneots ttonery industry to issue a call Brazil bas announced another 
for. the U4». and Vest Gferjnanji to producers to step up output rise in its minimum coffee export 
j-Witto recent reports fnrot-West as a matter of urgency. Industry prices but this is thought to have 
Africa suggesting that'!‘pfl#duc- representatives attending a Uttle market significance as the 
tton this' 1 season could be dyen recent conference in Munich prices are still well below actual 
lower than previously forecast, said companies were very wor- export levels. 

Peru resumes anchovy fishing 


BY OUR OWN CORRESPONDENT 


LIMA. Oct. S. 


changes on other currencies, 
particularly sterling. 

Tin stocks rose more than 
expected by 170 tonnes to a 
total of 7,490 tonnes. But this 
had little impact on l^jndon 
prices, which also failed to 
react much to the fail in the 
Penang market over the week- 
end. It was felt Penang was 
basically only moving into line 
with the decline in London on 
Friday, when it was learned 
that the Tin Couneil meeting 
had been adjourned until 
December 6 without any 
! decision on (be producers* 
demand for a rise In the Tin 
Agreement price ranges. 

A rise of 3650 to a record 
total of 112600 tonnes in zinc 
stocks was in line with expecta- 
tions. So was the fall in lead 
stocks of 675 to 64,375 tonnes. 
LME silver holdings were un- 


PBBU’S' ANCHOVY fishlpg- Ifeet changes in ownership or the fleet The fishing fleet, which totals, changed at 29.440.flPO ounces, 
put to sea to-day the first .official are under way which could around 530 boats, is in the pro- 
day of the -new l976-77T8tt*on- adversely affect the total catch, cess of being sold off to fisher- 
Tbe Government is hoping'. for If 1.5m. tonnes are caught, this men by the State company, 
catches of up to linn/ tonnes would be turned into about Pescaperu, which acquired them 
before the end of the year;. -rBow- 325,000 tons of fishmeal, prices in 1973 as part , of a swingeing 
ever, oceanic conditions axe StlU of which are currently around Industry-wide expropriation. 


which included ail fishmeal 


factories and other installations.! cents a 
Since then, a combination of' oBeet 
poor fishing conditions, gross 
inefficiency and overmanning 
have meant that Pescaperu has 
lost millions of dollars. The sale 


• Anaconda yesterday an- 
nounced that it had followed 
the price reduction or the 
other major U.S. copper pro- 
ducers and cui the price of 
refined fuil-s'.ieel copper 
cathodes by four cents to 70 
lb. with immediate 


uncertain and additionally major $400 per tonne. 

: 4 ' in. 

USSR-N©nvay fish pact 

BY "FAY G J ES T ER 0SL0, ° Ct 1Bl 

THE ' SOVIET-NORWFfflAN agreement which leaves details of the fleet back to private! 

fln rAcinracsl flBhina of catch quotas, permissible fish- owners is seen by industry j 

nKhts 0 signed in P «Sai»w. on ing methods and so forth to be sources as the first step towards rich ARD * 'BELL ' US 

F§d?j if^irteTbere as worked out by a Norwegian- the sale^-perhaps in a year or : JJ^ic^n.re Secretu^v 

representing a hSt Russian Soviet bilateral fisheries com- two— of the processing *actones ^ s d ,s ^ the Com- 

acSptS^lf Norm's dS ^ttee estabUshed earlier this as well. < jSidiri Cre«?i, 

to .estabUsh a 200-mile' zone iff«m a™. ^ Uje Until 1971 Peru was easily the | (CCC) had a .?Ibn. budget for 


U.S, boosting 
wheat exports 


WASHINGTON. Oct. IS. 


&*«***: issue *of U RiissisL’K boundanT with lar'gest fishmeal producer in thejexport programmes this fiscal 

the agreement, the Ruauaw take J «ue of Rusaaa i ^undary wito ^ exportjng w per cent of j year> and 45 per cent, of this 

note of. the Norwegian plaits eheif h, thp Barents Sea where tbe world total. The huge would be allotted in wheat 

lor an^ extaosion p£ coant ries have conflict- schools of anchovy in the cool' He told an international wheat 

boundaries. ^Uiough tile weciflc cininjg until this boundary waters off the desert coast also (seminar sponsored by Great 
distance of 200 nautical. miles is gV a ^“ S ^ e U ^nt of Norway^ made Peru the world's biggest l Plains Wheat Inc., this compared 
not mentioned. ._.j . ^^e east will fishing . country. Over 12m. a 20 ner cent, allotment out 

In view of Russia's official remgy, indeterminate. tonnes were caught in 1971— 

4 Miaicy» 4 hat internati on a l a g r ee- Norway hopes to start talks one-fifth of the world's total, 
ment-should precede .the. estab- R Ussia on subject soon Climatic changes and over-fishing 

lishment-of-J! 00 rmiIe zonea-the — possibly next month after the however, have combined to 
Moscow deal is felt to have been storting (Parliament! has reduce these totals drastically, 
the best .Norway eould .have a p Pr0TC d the enabling legislation The total this year will not ex- 
achieved. : ' authorising the establishment of ceed 4.5m. tonnes, which would 

The pact itself, is a framework economic zones. yield some 875,000 tonnes. 


with a 20 per ceni. allotment out 
of a S900m. budget in the past 
year. 

Under the CCC programme, 
the Department makes available 
short-term credit up to a maxi- 
mum of three years at commer- 
cial interest rates. 

Reuter 
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NEW ZEALAND AGRICULTURE 


Europe unsettles its 
South Pacific farm 

BY DAJ HAYWARD, WELLINGTON CORRESPONDENT 


THE NEW ZEALAND meat and 
dairy industries are worried at 
possible EEC moves which could 
bit lamb and dairy exports to 
Britain and Europe. 

It took the EEC some 15 
months to agree on the quotas 
for New Zealand dairy exports 
to the Common Market for the 
three years 1978 to 1980. They 
finally' agreed on export levels 
reducing -by 5.000 tonnes each 
year, of 125.000 tonnes. 120,000 
tonnes and 115,000 tonnes. 

Now New Zealand trade and 
Government circles fear that 
pressure from Common Market 
dairy producing countries will 
J« 2 d to efforts ' to try and cut 
New Zealand's total quotas and 
its share of the U.K. market. 

The New Zealand Government 
and the Dairv Board are believed 
to he preparing a case for a price 
ri«» in its dairy exports to meet 
inflation, higher shinning charges 
and other cost factors. 

Question mark 

The Dairy Board has worked 
hard and successfully to create 
new markets for primary pro- 
duct's that are shut out of 
Europe. In 1970. two-thirds of 
New Zealand's earnings from 
dairy exports came from Britain. 
Now - they are dawn to a third. 

However, there are limits- 
many of them imposed by politi- 
cal restrictions and barriers — to 
the quantity of dairy' exports 
which can be diverted elsewhere. 

A few months ago the New 
Zealand dairy industry bad to 
cut cheese production by 20,000 
tonnes. This cut. the equivalent 
of 25 per cent, of New Zealand's 
entire production, was directly 
due to reduced access to tbc 
EEC. 

Dairy farmers are worried 
about the future of the cheese 
industry because of the question 
mark that hangs over the British 
market. Two years ago New 
Zealand made 100.000 tonnes of 
cheese. To-day it is down tn 
80.000 tonnes, only because of 
the difficulty of selling on the 
world market. 


At present there is no guaran- 
tee that New Zealand will be 
able to send any cheese at ail 
to Britain after next year. 
Protocol 18 gives New Zealand 
no guarantee of any cheese 
quota for Britain after 1677. 
Although the 1975 Dublin meet- 
ing of heads of EEC Govern- 
ments left the position open for 
future discussion, there has been 
no real effort to tackle this 
problem. 

New Zealand's dairy industry 
fears that its main cheese market 
could disappear overnight. It 
depends on the British market 
and without some agreement 
soon, the uncertainty could cause 
problems for dairy fanners and 
the cheese industry. 

On the livestock sector, the 
European beef market bas been 
virtually closed to New 
Zealand since 1974. It seems un- 
likely to ever again become a 
major export market. 

Lamb producers too are 
worried about the proposed 
common sheep meat policy for the 
EEC which could restrict access 
for New Zealand lamb. 

They have already been hard 
hit by the tariffs phased in on 
New Zealand lamb shipments to 
Britain. Mr. Charles Hilgendorf, 
the Meat Board chairman, 
recently referred to the 16 per 
cent duty on lamb this year 
which rises to 20 per cent, next 
July, as “ punitive.’* He warned 
that because of this along with 
rising freight charges, inflation 
and depreciating sterling, less 
New Zealand lamb would be go- 
ing to Britain. 

New Zealand is also worried 
that a too rapid transition in 
Britain’s domestic price for lamb 
to the much higher retail prices 
current in France and other 
European countries will cause 
the British housewife to turn 
away from this meat. 

The average New -Zealander 
and many fanning industry 
leaders cannot understand a 
policy which prices the commo- 
dity out of the reach of con- 
sumers. 

Over the years New Zealand 


has built up one of the world's 
most efficient lamb and dairy 
Industries. Both were built on 

producing an article tailored to 
the demands and taste of the 
British market. 


Little sense 


New Zealand can produce, 
transport 12.000 miles, and still 
sell to the British and European 
housewife at a lower price than 
competing products produced nn 
her doorstep. It makes little 
sense to New Zealanders to see 
both these efficient food produc- 
ing industries threatened 
because of a political concept 

Tbc severe drought in Britain 
and Europe this year should 
have been a warning to Common 
Market policy makers New 
Zealanders believe. 

For many years . they have 
pointed to the advantages of 
Brin tain and Continental Europe 
having an efficient South Pacific 
“ farm " which can supply eco- 
nomically produced food for 
Europe. This could be extremely 
important in times of emergency. 
However, if Europe is to draw- 
on the South Pacific farm in 
emergencies it must also be 
prepared to help keep it viable 
at other times. 

This has worked extremely 
well for nearly a century in 
Britain where Welsb, Scottish 
and English lamb has not 
suffered because of the abun- 
dance of New Zealand produc- 
tion. 

New Zealand is anxious to live 
with the Community. The EEC 
is already one of its major 
markets for wool. With common- 
sense planning New Zealanders - 
believe the EEC could take 
advantage of New Zealand's 
unique ability to grow and pro- 
duce meat and dairy products 
at an economical price. 

However, they fear that poli- 
tical planning, pressures and 
short-sightedness could not only 
deprive Europe of what New 
Zealand has to offer but could 
also reduce its viability as a 
major world food producing 
country. 


U.S. commodity options group set up 


U.S. CONCERNS dealing in inter- 
national commodity options 
trading have formed toe National 
Association of Commodity Option 
Dealers (NASCODl, based here, 
the new group announced. 

Mr. Roy Kavanaugb, chairman 
of the Board ol First Western 
Commodity Options Inc., of Los 


Angeles, said the Association in- 
cluded a number ' of well- 
established commodity option 
firms throughout the country. 

The main purpose of the Asso- 
ciation will be to provide com- 
munications between options 
dealers, estabUsh appropriate 
industry standards and guide- 


WASHINGTON, Oct. 18 
lines, open channels between toe 
industry and regulatory agencies, 
and become immediately in- 
volved in the study of proposed 
rules for commodity options 
trading now being worked out 
by the Commodity Futures 
Trading Commission. 

Reuter 


OMMODITY MARKET REPORTS AND PRICES 

rj^ r MI«al5ripiri id Ewoport at W.« lk> far 
H" _ p - ™’ . rr * ,r rw .Mm, inri rram Thunifor Bus 10 Car 


i - fc.rn. 4- or! p.m . 
TTX ' | OffiWfct | — |TttDffigIfcl| — 


"j'l7 TLfCiTAlC conthmlBC to climb in after-hoars W*4- 

)E JuLIAUl ' . taz. Forward metfcJl cHaed on the Kerb 

' — T ■ i— T rhannniT nn to* Umdoa « sm - TUrnawr too no*. . ' 

T VL hXT Amalgamated I Matt! Trading report fi 

Ihertse in wantons e «*".*" the.momlns cash viretors traded SKT. 1 -?76S .. 

J2 dUn * f7S4J - «■ n,0O,hs ■»«. J month.. I 1938 30 [-40^ 

discounted ud id MtUe'W®- 5 - *• Cato***, cash _fn* Jhrw 


An trarflns Forvahl m#til HHMtfME itb 4*5, 85, W, 8$JL KCrtK TTbiTW Sutudud^ 
<» tradip*. Fwvart mew - ^ ^ ^ Anernoo*.: .tors- 


*1 J0KU and traded down to JE7B8 


1 K.ra. 

1 taflfaifcl 

+ or 

t P-dt- 
| UoirfHctBi 

H- 

j 

£ 

l _ £ 

£ ■■ 

• 8OT.ffi 5 | 
: 76S 1 

ur 

366 6 

1 801. J ' 

+ 5 
+5.76 

' 749 BO I 
.786.5 S 
7SO ' 

-2JS6 1 

751-2 

788 7 

' 70-74' , 

+ 5 
+6 . 




£ 


4770 k-M 


4766 70L_ « 

4085 SO-WM 4B28-S0 
4770 |-« 


bars, -three months £780, 9AS, M, W -5..SM. 0 m onth* . 

SOI, 8M5. 81. Three months £787. Kerb: *'m su'... 1 
Three, months ISOS. a. ' rttmlu BJ !-1Bi 

TIN— Easter srter .1 day’s uneventful ' New Tort! . ' - . 1 — ... 
trading. FOrwsrd metal opened at 
E4J40 after a fan overnight in the 


£ | £ 
4765-73 M 
4985-30^10 


4756 75 —20 
10 


On. -Nov. and from Thunder Bay to Cork 
or Dublin ai $21.30 flo tor Nov. Cargoes 
of grain were also covered from the U.S. 
Gulf to Japan at *1050 Bo for Nov. and 
from Northern range to Antwerp. Hamburg 
range at *12a flo far Ocl.-Nor. Other 
grain fixtures Included U.S. Gulf to Wvat 
Coast Mexico al *12-56 fin for Nov. 
Miscellaneous chartering Included fertl- 
Ust-r from Hamburg or Stetifn to West 
Coast India at S22 flo for Nov., scrap 
rrora Los Angelea/San Francisco to Japan 
at £64.000 Ho baaed on 18.300 Jong tons 
for Oct- and «»J from Philadelphia to 
■merest al | B fr** discharge for Nov, 


IV 

•363.00 I +T 


™ .. . , . . . LEAD— Steady with mom 

Eastern price which was aligning Itself 52^“ U *Xs£S 

with London. The greater !*■»» expected covering against Enropea® wwsicai 
rise in wairtooae stocks tod no effect 

on the market- In the afternoon some between £293 and SS97 and stayed within 

tol« ^Sfrtmtto Undeveloped this ru» - ihrongtotit ttu i dar. Tlw Friday's sttodk dose coopled wjth the 
andxhn^todBa orkv an the Kerb was market was featureless In the afternoon ttmlt-uo movement In New York. In 
Jwss 1toE5er WBO WOWS. and tto dostag price on Hie Kerb was an but two iratMng poalUons the market 


COFFEE 

good follow-through from 


There was 


— Morning: Standard: Three 


months 
i. Kerb: 


MU. Turnover 1AX tonne*. 


■,3kei dealings, bat stayed near £4JM t - 40. 35. tf. 35, 30. 25, so. 
or mom of the day. Conus Standard; Three months £4.925. After- 
.awet than expected, and this noon: Standard; Three months £4.030, M. 

reaction to £7?6 r bgt oneauar Kerb: StaXKjarrU Three months £4.823, Si. Quh.. [ 

"■ emerped and Prices hardened, 28. 


C- Index 91-351 34 K 


March Cocos 1,693^-1, 700J 


stim^stillonyoursicie? 

. >-bntyou havB none to loso.lhe bull cycle in 
rrnnodtties is intaetbutto make the most of the 
xtinove you'll need lo be selective and you'll 
• ;-jBd the best possible timing. . • 

' ir weekly. metals and soft commodities reports 
/elude key timing indicators and the updating figures 
• fe available daily by telephone, - 
. fty.H hours after the markets 
: i&e.'-' • ■ - 

weak free trial, contain 

flii.Lynch, Eurocharts, 

- . i/1.0 Fish Street Hill. • 

- )NDOW EC3R 6BY. 

d:01 -Z83 2298Telex:887954 


HCIAL NOTICE 


. OfPI ClAl. Mt niCE 

‘his beef) reporte d to us of 
•tns - London M«tel . EjtCMnpa 
..'tetfwr hm been reqnoctad » 

i-JHte.; Xftto — 210 ZLtCTHO- 
•- r. ?5 PPEI l -W1REBARS — WVIBht: 
4 Kites — OPANO: CcCJMR . 

• * daimlnn -lo be . endUM to 
- - 5 :lt Invitee to - enter protest 
«- Summon* against the tollirenr 
00* or the Issue d> -* duplicate 

■' STlINWtG fMAMOURO - 

• ' - A. G - M - fcK - 

HIAMBURC-J r.-. • ■ 


GOURMET 


GALLIPOLI JUSTAUftAHT. off OM ’broad 
Straet,.E.C^. Open every my for lunch. 
d inn e r and .denchte unto 3 
. twice iflshtf* « VO^O pm 
Mwk-tet. ££.25. T*L SM 1SZ2. 


EXHIBITIONS 


8-2i.' Vl~am-8 jwn 


ANIKHRS' VA1 A ' Town 
. Barnalm. 


ASSUMED ADYBRTISEMJENT 
RATES 


■ Spiflle 
Per Line Coltttjin Cm 

. £ ‘ 


11.00 

11.00 

7.00 

11.00 


■ atrial- A Business Premises . 3.30 

■ aesses for Sale/Wanted 3’-30 

leatial Property . 2^0 

. rfntments r. _ 3^0 

oess & Investment Opportunitres, ■ • 
oration Loans.Plant& Madiinefy, "■ 

"-uction Capacity r- '13.00 

- :ation. Motors, Cootracts & . 

' lers, Personal, Gardening 3.0flr • 10.00 

ls& Travel ■ 2.75 S.00 

‘ : Publlsfiere ‘ -6D0. 
alum positions available £L09 per slp.gle trolimin qin extra 

■ ilmmn stie poloran an?)- . 

for further details .wriffe to: 

Classified Adrertiseibeiit Manager . ' " " . ' ' 
Financial Time^lfiCaimon Street, EC 4 F 4 BY , 



• B-tU. 

+ or| 

p-rn. |+ or 

LEAD 

■ Oflk-jn.1 


Unof&nifcl j — 1 


i' 1 

t 

- ,. • 1 £ 

Crete 

2B5-.8 

+2J 

/tea.6-4 1+2.26 

A UftlM.. 

086 .5 

+ * 

flflS.5-6 I+2.7B 

r d’aMntw... 

,288.6 

+8.B 

* 4.50- ej 

N.Y.SpoL 




breached the peyctolntacal barrier of 
£2, Futures mack- fUrthtr gains in 
the afternoon wiib Rood mixed buylns 
support and a strong New York market 
- helping push up values. 


cofpxb 


iTwrteritej'* 
1 L’lort 


|£ per lunne 


8020 2026, 


+ or r Burineaa 
— Dune 


LfSl.O I2U2B 97 


2015 2020J+34J1 iZ032-M 
201ff2018+Mjl MSfl 1096 
2009 2011^6^ 2930 1987 
BOOB 20 10(444 J) 2D10- 1*M 
2000 B005U40.D '2096-1988 
1U90* 1SMW+4SJJ 1892-86 


Homing;- Cash £284, 86, SSJ, 8S. three Xorember... 

momto £299, w, Ki Afternoon; Cash January 

086.7284,, thru nxmtbi 086, 98. Kerb: Man*- 

Three months £297. ..... 

ZtNC— Bartfy chaaped - although .Stock JuJy . .......... 

coptfoned 10 rise. Forward metal opened Sepiambw - 
at Off and traded up to MM pre-nnriwt. Navombor... 

Tt remained stegdy ar this JeveJ with SsJes . = 743 ^>654) iols of 10 lonnes. 

coveting against European physical host- ,qq indicator prices for October 13 

neM ? . I? Oie afternoon ihere -was some |Wi W0ls ^ poundv- Colombian Mild 
comfnlssteii boose Interest and - fbM. ArahteaB lWfKI ilfiSJMi: unwashed 
moved the price to harden to a close Arabicas Santos Fours 163.00 1 samci. 
°° ™ Kerb of MU.. Turnover 4,350 oa>er mm Arabicas 174.30 (174.171: 
tonnM - ' ■ Robostas 153. TB (1S1.7S). Daily average 

w 16403 (I62J6). 


IRS lot*. Barley, steady. Clow. Nor. 
79^n, Jan. w.M. March eSJ3. May 88.05. 
Sept. 9 LOO. Bwsim*:.: N.iV. 74.S5.7H.35. 
Jail. ?3.03-S2.4U. March M.9P-83.35. May 
M.05-S3.M. Scpl 1M.0U. T<na] «le.-; 
77 loi .. 

HCCA — Regional urerage cx-Iarra spni 
SMtvi u-eek i-nding Oct. 1-t. Non-hrcad- 
m akin 9 milling wheat: SE C*1.6\ East 
L*;.33. E. Midlands fsn.o.'.. W. Midlands 
£h;. 45. NE £83.10. NW 03.33. Scotland 
£fc3.33. U.K ItC.60. Feed barley: SE 
£79.50, SW xaH.30. East £79.00, E. Midlands 
rTB.43. W. r-iidlands £79. HI), \E 179.S5, 
NW ttO.03. ScnUand rTS^a. t.K. 179.33. 

HCCA— Lo- a lion e*-rarm spol pmc-5— 
IfBu-breadmaklug mllllM wheat— Cam- 
bndpeshlr^ 1*3.10. Feed barley— Cnm- 
brtdposhlrc £79.50. Central Scotland £50.00. 

The U.K. monetary egeniricni far the 
w?elc bepinnlnc October IS is unchanged 

EEC DAILY IMPORT LEVIES— The 
failmeina EE^ levies and premiums arc 
effective for tier. 19 In unIM nf aecnunt 
per tonne. <m order currvnt levy pluv 
Nov.. Dec. and Jan. premiums with 
prevtouf in b-achels.-i Common wheat— 
68.03. ml. nil. ml '67.28. niL nil. ml': 
Dnrum wheat — 117,1a. nil. ml. nil 1 116.36, 
nil, niL «iil<: Ryo— 5L6fi. nil. nil. 1.73 
133.70. 0.77, 0.77. O.TTi: Barley— CL77. niL 
nil. ml iSI.77. nil, nil. nth. Oats— 29.75. 
6.77. 0.77. J. JI 130.73. ml. ml. 3.31 '. MaUe 
(other than hybrid far seeding) — in.to, 
tl.77. 0.77. O.Cb (4SSSI. 0.77. 0.77. 03»i. 
Buckwheat— A U ml 'all ml'. Millet— 
«sjo, oil. ml. ml 143.17. mi, ml. nli »; 
Grata sora hum— IT J7. 1.93. LK. U.77 

(48.13. ml. ml. nll>. 

Currcut levies are also effective far 
Oct. 19 far Hie loUowtnj; Bonn, lurth 
prevlutifc to brockctsi in units of acciunt 
per tonne: Wheat or mixed wheat and 
rye dour— 10U.3Q UflaJUj; Rye Hour— 
87^4 iSC.J9>. 


SUGAR 


snno 


amt. 

Offiefati 


.562J.6 M 
400.51 
683 I — .6 


orf pjn. 
Gnotflcnfci 


583-4 

401.5-2 


’Al 


At- 

+ 1 
+3.26- 


RUBBER 


Cl»aB.— 

5 moafiL,.| 

S’ meat.... 

Prm.Wertj 

Morning: Three months £399. 4M, 401. 
490,. 4085, 49L Kerb: Three mootto £401. 
AftmuJon: Three months £4M, three, 
month* 1389, 99.5. 99.75, 489, 91, 03. 
RpTh: Three months im. 93. 

Cmas per pound, ton wr e vtotu 
ttnafBclgl bhuc. tlH pw nlceL 


QUIET opening on Hie l-andon physical 
market. 'Idle throngtonr the day. Chaim: 
slightly steadier. Lewis and Peat 
reported a Malaysian god own price of 
M9 cents a kilo (buyer, November >. 


No. 1 | 

TeBterdfcy'Bj 

Previous 1 

Burinew 

R.S.S. | 

close 

day’s cloeel 

done 


Nov. 67.6 
Dee. j 7 7 
Jan- MV 90.7 


LONDON DAILY PRICE (raw sugar' 
£125.00 'same- a ton of for Oct. -Nov. 
shipment. White sugar daily price was 
fixed at £169.00 1 same). 

The market opened steads- atone pn- 
week-end level!) but the highs were sburt- 
lived and by mid-day all (he gains tod 
been lost, reports C. CsaraikQw. Thcn’- 
aftcr. fluotsiions showed lit tic ebanse in 
VUei trading. 

"Sugar” | I 

prvf jYestr-rrley'ei I'reviouB j Buemcu 
(,'oKun I Clii>t De.v'e 1 Done 


,611-6 

7648J 

OTT trrn Jan- M'H B0.76-61.L 

31L.Y JJll Apr-Jocj oS.60^4.7 

.Silver was -fixed Z.lflP an ooa.ee higtoc Jiy-^opt ol e 
for spot; delivery in the Lamhm bullion Oeto-We S9-^-S9-E 
Jparitet .yeaterday. at 254. Ip. 1LS. cent J®*®-'’” 

cotfiTUfoterfdie ftxtftg terete were: Spot AfirAg «.70-re.0 
150.2c* up 4cr throe- month 422JC, up 3.3c: Jly-Spt. 71^6-71.7 
alx-mtotte- 428Jc. up 3.5c: and lXanonth 
458.7c,- Bp 9.4c. 1710 metal dosed M.^533- 
234J1P after a fMrirotiltt day; 


67^0-69.001 — 

67.00-68.60 — 

a9.76-bl.^£9.6iwej» 

.90^4.09-66. DO . 


Con. ; 


Cl»-se 


63.76- 66 
SB. 70- 66. 

B9J6-S9.I 
7D.&0-72JO|70.6D 
71.00-79.! 

71.76- 75^0] 


67. 1040 M 


!J0| 70.60 


May — 

Aiic_... 

U« 

Uec 

March . 


SliVBE 
my gl 


Spot....... 

5 mootto,! 
4 montitar 
7 nontfasy. 
iHmonUM. 


Bullion 

prim* 


u. or: IM A 

n efaw 


£94. Ip 
H64.6p 
B75.7p 

aogjep 


(+ 2.1 

+ 2 J 

♦2.5 

+2-7 


H- or 68.7^, 

SOYABEAN MEAL 


253.4p 

%&*■}!> 

277p 


'Salem 103 (233) Jots of 15 tonnes. . 
Physical do sins prices 'buyers 1 were: 
Spot SBp (%3», Nov. 56p (55.75p), Dec. 


1 - „ The TuarSot opened slightly easier Id 
MIJ w Ujjht trade, but picked up to dose hardly 
i+O.fi changed on the day on a firmer Chicago 
..... pprolng. ahixmsh physical business there 

«-u wwyiig(bie. reports' SNW Cotmnod i aw. 

Bubirm 


_ . 

YeeLetd'y* 

+ or 


Close 



f pur ton 

Dec.... 'PM Da 5D.;0 '59.56 31.00 112 0950 0- 
Mmroh . I5G 7 j 55.76; >57.00 37.26,159 06 56 OO 
142 40 42.50 '42.7M3.i6! 14 > 96 44.00 
148 66 41 651149^26.50.00150.75 49.60 
164 05 64 20 '64 25 64^0(165 dO 54 0J 
158. 7 j 50.001160.50 61. OH 1 56 00-59 6Q 
195 0. -65.25; l6B.56-67.D0l 
Sales: r«32- 1 f W4 1 lots 0 t~i iudoos. 

- Tatu ami Lyle ez-refincry price Tur 
srannlatcd basis while sugar was CS4.0U 
1 Sami’ 1 a tonne far home trade and flfii 
(same' for export. 

WOOL FUTURES 

LONDON— The market was unchanged 
lo a shade dearer on the near-by post 
dons In auiei canditiuns. reports Bache. 

1 Pence Dcr Klioi 


LM&-Tunwver SU (1911 lota oT MAM 
mb. Memtnc; Cash S5L8, 4.4. 4 j; three . 

months 265 0. 4.8, 4.7. S.9 Kerb: Three _ t !»L „ . . _ 

months Imjl Afternoon: Three months 


864.0. 4J, 4,1. 4.9. 3A 4^, 4J. 
Three nnmibB 2S4-2, 4fi, 5.8. 4A 


Serb: 


December _ 

Pebnuuy... 

Aprll. npnu . 
Junfl^ 


1S6 81 £5-9 '+0.85; 
,141 80-41.9 : + OJI5l 
144 fij-4fi,0j+0.M 


Done 


1B6.MJI5.60 
142. 1S-B9.5Q 
T44J0-42.6B 


,!l47,61-4M +0.2W46 J04MO 
August | .49.60-51.5 +0^6(149 JIB J 


COCOA 

In the theence nf any substantial pro- October 
dneer w cnanmsr activity, renewed “sjjeg.- M (210 i kAs of lOfl. tonnes. 
spesultUve buying flushed^ oricas „ ninrc 
dcdshdjr : into, now Mah groBfifl. rt^am (rRAIWj 
Gill and- tfttffga. 


Australian 

GreasyWooi 

Y»s4erjy'sj+ or 1 
vloso | — 

8unDeM 

Done 

Oorober 

December . 

241.0 45JB !+S.Zb 

243.0 448 ,+7.75l 
285 a 57.0 +0.25 

840 5 38 O 
856 0-54.0 

ik* 

2® fi 56.0 r~0.2& — 

275 .a-76-O 1-0.5 274.0 

Ouiober 

December ... 
Uareli.. .. .. 

291.0-85.0 

285.1+09.0 ...... 

B7.il- r 1-0 1 ... 



■COCOA Close 


SoSCrntr 1 ® 

Deeember J T727X-2B.0 


Uarcl} 


May- — .4J687JJ BE-0 


Jnljr...^.... 

September J 


Moreb.:,, 


1B9S.D 97.0 


1640 A 43.0 
>697.8-98.9 


Uewmber J.1518.U-16J9 


W77JHBJ1 


+ « 


+ 82.01 


Buniocw 

Done 


THE BALTIC— Seller*- prices for ms- 
ported grains tended- easier where 
changed. Buying interest rcmainod sub- 
dued and -trading was slow. 

’ Wham— C .3. Dark Northern Spring 
.1728JB71.D NO. 2, 1* per cent.. Not. £94, Dec. £97.40 
4. HS-Ot ,700.0 bin 0 transhipment East Coast. U.S. Hard 
+84 9) 1970.IUiB8.fi Winter Nn, 2 Ordinary, Nov. £84J0, Dec. 


EEC 


W.« trafisWpmetrt East Camt 

Oa: £82J0 Eaa Coast ■ ■ 
j-ui nl 151s (k47s.O Maiae— No.' "3. Ydlnr America ti/Francd 

1 1 1*87^444.9 0«- fsus mmsUpmenr East Coast.- 

Bar U p ■ E EC BeeJ/ Canadian Nov. £82 
Sales: 8J87 f3^40V lots of IB UXines. West Coastr 
. IrfardaSwalvSaa Aaraaaitti (U.S. ' -MARK LAMB^Tbere mi light specula- 
cents per pound >— Dally (tor Oct. IS) tire anff mereham trade at ahgttly lower 
in sn .fliafiii; ISdif av&agr (lor Dct- price lerelfi. Average teBm qnotadona 
l8i Q3M (U&fiS); Sfrday avaion ULfiT i»r onu for «IW7 London are*: 
(11LU). WfaflQ* Willing Nov, £SU0, Jan. -March 

MreAtNUh m: Nov. |«J0, Dee. £88.75. 

FREIGHTS - Briq-ftsd ummoted. 

.. LONDON, CRAIN FUTURES MARKET 
. DRY CARGO— Moderate Interest Coo- {GAFT A)— Wheat, firefly . Close: Nov. 
tinned in tto -Tfanfi American grain S2.15, Jan..S3J0, March- 88.08. May 90.16, 
atotten on European aeeoonr wfth cargoes ffapt. 83.10. . , Riulneu: .Nov. 82.39-91.70. 
i-fixtd front the u_sl Gulf to the Cum an Jan. 8S.404L89. March 88.1M7JX. May 
North' Sea >X frju flo- foe Nov., from' 80JM9^,- Seta. 8L95-CA9. Total sates: 


5ai«: 26 (ynntei lots of ]jno kilns. 
SYDNEY GREASY (la order bu>cr. 
seller, bttfinc.-4s, .ales)— oei. J9i.5-2B2.fl; 
2K.D-2S1.B; 41. Dec. 300.6^01: 300^300.1: 
26. March 313.8-514-0; S14.M13.S; 48. 
May 319.3-321.0: 3IB.M19J; 73. Sale*: 
133. Micron Con tract— July 390^-331.6: 
CS1.M28.5: 41. «»«. 332.9^X1.0: 333.fi- 

3QIJ): 43. Dec, XG.IW0S.3: 33S^-S33i: 23. 
March 338.34H6.n; 338.&-38JI: 13. 

Sales: 111. ' 

BRADFORD— The market is quiet fal- 
lowing a slight easing .la some finer 
Merino wool values and a lees emphatic 
dearer tendency- than expected in New 
Zealand on Friday.. Price*, arc mostly 
unchanged tai sumeumes tend a Uule 
easier. 


JUTE 


DUNDEE — Finn. Prices c. and f.-U-K. 
for Ocl-Nov. shlrmteni: BWC- £2J7. Bwd 
til5. Tossa: BTB 138. BTC £226, BTD- 
£217. Calcata sflodx steady. Quota (Jons 
c. and f. U.K. far oct.-Nov. shipment: 
10-quBcc • 40:mch £5.63. 7i ■dunce I5J9 per 
IDO yards. Dec. £S.6‘ and £6.61. “ B ’’ 
TviQs mja and £25.06 for.- (he n»pec> 


live shipment periods. Yarns and clndK 

Rrm 

LONDON- Oalet. Bangladesh White 

- C " grade Oct.-.Vor. 8382, *■ D " grade 
Calcutta— Firm — . — ... — — ... 

Ot-i.-Xov. M6S a long ton. 

CALCUTTA— Firm. Indian spot fts.4aS. 
Dund.'-c Tessa Four spot R.s.455 a bale 
of 4M lbs. 

VEGETABLE OILS 

LONDON PALM OIL TERMINAL— The 

inurket rrilericd ihin buying Inierest un 
the ptoMval mark el. accentuated to 
virtually unchanged Chicago soyabean u tf 
levels, repiirts Fanre Fate-dough. Closing 
prices: On. 2*>7: .N(i. Dec. 2^-272. Feb. 
2T9F27II, April 276i-27S. June 7S1--T8. Aug. 
SW-ISO. OCL 2SS-2S0. T'itjl sales: 1 fat. 

MEAT/VEGETABLES 

5MITHRELD (prices In pence per 
pMiutd' — Beef: Seniti-h killed sides 49.0 
tn 52.fi: Ulster hindquarters 5ff.O to S9.0. 
furcquurtcr' 40.0 to 42.A: Eire hind- 
quarters 54.0 M jS.O. forequarters 40.0 
lo 12.0. 

Veal: Eiuifah faLS 3r.S u> 5<i.n. (are 
■Inch qua In y aj.fi: Scotlish tobbleg 22.0 
tu 26.0: Dutch hinds aud ends *t8.a 10 

72.0. 

Lamb: Englteh J m»U 42.0 to 50.0. small 
ihJah qualify aL’.". mediuin 46.0 tn 4S.D. 
heavy 44.0 to 47.0: Scottish mediant 44.0 
in 45.0. heaw 44.0 to 4fi.O. hill 40.0 to 
46.n. imported frozen: New Zealand PL 
«.ll i» 47.0. PR C.O to 43.0. 

Pork: English, under 100 Uw 32.0 to 

39.0. 100-120 lbs 32.0 l«l 35.0, 120-190 lbs 
32.0 to 33.0. 

MEAT COMMISSION— A terace fa (slock 
price* at representative market* on week 
yd I ok October 16. CB — Cattle £XIJ2a per 
live cwt i-^n.W'. V.K. sheep 54.9a per 
pound e.d.c.w. 1-M.I1. CB — P«s I4.S9 
per sc. Lw. • — 0.10'. England and Wales 
— Card* numbtrs up 13.6 per cenu 
average price £31.25 i-f 0.261; sheep num- 
bers up 15.1 pur cent, average price 35.1 p 
* -i-0.7 •. pis numbers op 6.0 per cent 
average pnee 14 J® •'+ 0.10'. Scottand— 
Caule numbers up 13.1 per ernt. average 
price £31*4 1 + 0.471. sheep numbers up 
2<L9 per cent- average price 34.9p 1+3.0'. 
pi': numbers down 7.4 per cent, average 
price l^J2 i-rD.Dfli. 

MEAT COMMISSION — Averace fa 'stock 
prices at re preseat a Uve market* on 
Oiiubrr 14. CB— Cattle £31 JIB per live 
cwt • — 0.11 »i UJf^— Sheep SS.Sp per bound 
■■dew ■— 2J>; SB — Has :ui per i-c Iw 
1+0.07'. Eng load and Wales— Cattle 
numbers op 10.4 per cent., averase price 
£H-1 ■— 0.15 1: Sheep numbers down 10^ 
per cent., average price 33. Ep (-2.8*: 
Pic numbers, down 0.1 per cent., average 
price £4-43 1 -‘■0.071. Scotland— Caule 
number*: down 22.4 per - ceriL. average 
price 131.18 1 + D.U1: Sheep numbers down 
42.4 per cent., average price 52. 3p <~2J>>: 
Pia numbers up 8.8 per cent., average 
price I3.IM i- 0.08 1. 

COVERT GARDEN 'prices in Hemwi 
—Imported produce: Oraitpes— Argentine: 
133-144 4.50: S. African: 55 4JS. 72 4^5. 
86 4. S3, 112 4. Ml. US 3J«. 150 3.^: 

Callfarnun: 4JUM.M. Satsumaa— Spanish: 
Tray approx. JO lbs 4S0-SM. Lemon *— 
S. African: M 195 4^0-5.50: Italian: 

Spcdall 5JUJ: Cypriot: 5.00: Turkish: 4.0*- 
4.30. Grapefruit— S. African: 50 3.09. 64 
2.30: Dominican: 3.9M.30; Jaffa: 4.00-LM. 
Apples— French: Golden Delicious 2.30- 
2-50. Suirtt Crimson 2 J0-2. 40, Granny 
Smith 2.70-2.90. Siarkin* Delldon* 2.00; 
Jumble pack Golden Delicious 2.50-2Jft, 
yiark Crimson 2.50; Italian: Per pound 
Golden Delicious 0.1 1-0.114, Staridn*/ 
Crimson OJitMI.OB;. Rome Beanir DOB. 
Pears— Italian: Per pound Wlf^atn* 8,13- 
O.U: French: Alexandria* OJO. Phtms— 
RomanlBn; Ann* Spain 8.90, Blsimene 
0.9P. Melons— Spanish: VcDow SJHKi.os, 
lircun 2.70-2-90. Femesnuretes— Spanish: 
■TO bO per box 2.30-2, SO. Grapes— Spaql*b; 
Per 10 lbs, Black 1.60. Almeiia LM-l.M. 

Ensitefl produce: Apple*— Per bound 
Brartlcrs Seedling 0.054.07, Derby's 0.04- 
0.05. Worcester Pcannain fl.0fifi.05. Cos's 
Ursncu Pippin 0.05-0.10, Lambourro- b.05- 

O. 04, Golden Delicious Q.07. AlacHeds 
DOB, Spartan 0.07. Pears— Pur bound 
Conference u.Os-O.W. Gkm Morcean 0.05 
Tomatoes— Per box 12 tbs 1 .00-1.20 
Cucumbers— Per box LS0-2.20. Mushroom 
"Per pound 0JUM1.40. Potatoes— Per ba& 
4 JIVSJ0. Carrots— Per net 124 k*s_ 3,10. 
1^0. Lettnce— Pur 12 round UO. c« 

P. M. Celery— Per 12.18 0.70, pre-packed 
18--29 2JM. Onions— Per net 25 fets. 4,00. 
4 JO. clcklers No. 1 2.M, Cockull 10 to* 

1.00. Capsicums— Per 8 lbs 3.00. 

—Per neis/boxes 1.00-130. 

.GRIMSBY FISH— Supply ud demand 
pood. 1 Prices per stone at ships* Rid*, 
unprocessed 1: Shelf end X3.40-IL28, cod- 
lines £3. 10- £3.70; large shelf hwfltot 
£3.40-1350, medium £2.66-13. PC, small 
12.7D-i2.4J}; larce plaice £4 j 0, medium 
jD.9ffXi.60. best small D2D-£3_S0 
.* 

. COPRA— Philippines: Nov.*Dec. 3380 
resellers per mine, ril North European 
Dons- 


PRICE CHANGES 

Prices per ton unless otherwise staled. 

III..-'. II r - I 

; W7f - - *sp 


Metals | 

ilumlnlumiHt j£579 tL‘*79 

Free Market icls)....»880-B70- «93S 870 

CnppW ..I " 

Cash Wire Bara ( bi.X 765.5 : + 5.0 ^25.5 
' m rratlu) doilD. <k)& 801-25 4-5.76 Lbba 26 
Crete Caihodeiai— -£751.3 +3.0 £31ff 
■» ifi-iTithB do. do. m £786.5 1 + 6.O j£e4S. 5 

Ool.1 Troy ctiSl '9 575! + 0.25ls 115.25 

Lead Crete ml UliBJ 7 i + J.25;E275.82 

t month* (a).... £295.76 + 2.76 £206.97 

Nickel '(*> l£3.J02£: . .d./ii.S 

Free Marfeett raftflb) I82.0-2J5 : ,S.’.05-. M 

HatinunuftjtroyotJfilUrl lo telDft-08.. 

Free JUrkot.... ...£95 9 1+1.1 ,LfiO S5 
Quicks i I vert 76lbK?> 8 1 DO IC6,-r 1.5 '#B7.V2 

Silver Troy ««. '254.lt. ! + a.l ‘246.56 

i laimthi — j 364.6 . i + Z.2 354.45 

Tin Cash (b 1 { l£a.77D 1-20 577.5 

J m o n ito twL.. 

Wnlirara 22.04lb.clf j£76&-/84i + 1.0 £76* 76* 

Zinc -Crete mi; {£5953 '+ 1.0 £4^6.25 

s mooUu. ini '£401.75+ 1.75£423.26 

PruducerwvL >786 

Oil* r 

Cocunot Xlalayan — t 

Uroundnut t 

5S-.~ i£516 

Unxeed Crude <vl..|£450 
Palm Malayan |fV.ifi435 
Soyabean i'h) 1 : 

Seeds 1 


L- • iB795 

1 


Ltoura Pfaiiipn (v|...!fi330 
fir nut* Nigerian ; 

Unaced Can. No. L^£206 


Grains 1 

Harley EEC _.L£S2 

Borne Fntnres....l£79,8 
SXaira 


1 -JO.Ol 


£471 

l£45B 


-6.0 ,6542.5 
— 2-75:1:206.3 


+ 3.0 £79.5 
+ 0.U £76.25 


French Need Aro.lfia0.25 ;-0.75 £B0.75 

S.. v. Yellow I ; 1 1 ; 

lVht*t I | 

No. 1 Ked Spring) 

N'cc2HarrtWuii«+l; 

AuMnUian 1 1 j.i| 

English MUling l*l| 


£85.6 

wj£84.3 ! 1 ; 

' ‘ i6.5 !-S!b '£86 J! & 


Cocoa Shipment mj £1,792 1 + 64.5X1.48B.B 
Futuroa March. ... £1.695.5. + 6S.O£ i .448.6 
Coffee »blpment inj 1 j ..1 

Futures Jan. ..(al[£2jn7.6l + 54.0£I.S17 
Cccton *.V lode* j 1 

cent 86.56 | +0.45183.05 

JiUeLJ.VB\VC(rfi...!5iH2 I *381 

KuM-er kilo. „...|56 )j O.S .48.5u 

Sisal EA3L 1st. ...... SbUO >S60O 

augur | Haw j £125 ) £113 

Woollupi. 64s.. _kllo'*14p ‘283), 

Cloves t Madagascar u££, 260 _.'£o,u5u 

Pepper White... ton <£1,-495 i + 50.0:21,846 
__ 8lacS...toni£l^fl6 l+20.0£1.050 

■ Nominal. » Seller. * Unquoted. 8 Un- 
official close. 4, indicative price, a Seller's 
quotation. b U_K_ and Commonwealth 
refined, c Uganda Robusta standard trade 
Indicative, prices Lo.b. Mombasa U£. 
cent* a pound, d Bangladesh while " c.” 
h Jaa.-Uarcb. t Oct-Dec. rSeot. 
v Metric tons. 


FINANCIAL TIMES 


Oct. IS* (.fat. 1& 

slirotfa agot Tear sg" 

848^71 tA1.4 r j| 

c*4 20 | 176.02 


U 1992=1001 
REUTER'S 

CetTTSl 6«. It.Month a^n|Ycar iffo 


1518. 7 1 1582 .81 1465.0 | 1141.4 

iBase: September 16. 1031= 190 1 

DOW JONES 

tiet f Hunltej Tear 
15 I agn 1 agn 


Doer 

Junes 


z 


Ota 

18 


. ■ S45, 96] 542.7 1|333. 9 L3 00.70 
utntre| 3 47.72>-4 14 1 551 .05 884.35 
t Average 1924-23-26=100) 

MOODY'S 

T5mT 


Moody 1 * 


18 


Uw. IHonthiYMi 

15 | ago } ag" 


SriaGjmmfrlBQ7.7|fl03.ia22J 788.7 
(December 21. 1833= iD0 5 


COTTON— UvcrpooL Spot and . fhlp- 
ment ules 1 mount ed to KO tonne;, 
report* F. W. Tatters all. Renewed lo- 
terea -ras shown by oumerotu customer, 
the currency situation bringing addi- 
tional support. Moderate replciutfmeni 
operations were . mentioned In Middle 
Eastern and African quail tips. 


Cocoa and 
cotton firm: 
sugar weak 


NEW YORE, Oct. IB. 

THE COPPER market cloud unchanged 
on new hedge btiylnc and short. covering. 
However, silver ended lower on trade 
selling and Utile interest un the buylru 
fide, drains finched lower under local 
pressure and Commission-house slop*. 
The sugar market dosed at the day's 
lowest un trade selling. Cotton was 
Welter on an adverse weather scare. 
Bacfie comments. 

Cocea — Ghana spot 131 non. 1 1154 1. 
Bahia spur 154 nom. 1 130>. Dec. 123.85 
(119.90t. March 118.40 1 114.45'. May 

111.10. July 1 09.90. Sepi. 105.TO. Dec. 96.70. 
March 9420 uoin. Sales: 1,524. 

Coffee—" C ' Contract: Dec. 177.75 
ilJa.Ou#, March 109.50-189.75 1187.50- 

187.4H. May 187J0.187.5D. July 186.50. 
Sept. ldi£5 bid, Dec. 139.30, March niL 
Sales: 820 lots. 

Copper— Oct. 57.90 ' 57.70), Nor. ffl.M 
1 57 JOi. Dec. 53.30. Jan. 58 .so. March 

55.70 settlements. Sales: 2.530 lots. 

Cotton— No. 'J: Dec. M.B2 iTV£2', March 
82.65 1BO.S81, May 82.70, July 80.40, Oct. 
72.no. Dec. 08.00, ■ March 68.00-08^0. 
Sales: 4 £30. 

•{•Geld— Oct. 116.«0 < 118.70'. Nnv. 115.70 
118-80). Dec. 118.90. Feb. 117 .38, April 
117.80. June U9.4H. Aug 119.10. Oct. 119.90, 
Dec. 120.70, Feb. 121.00 settlement*. 
Sales: 1.112 lot*. 

GreasewMl — SDvt 1S0.8 nom. 'same'. 
Dec. 177.3-154.0 isaroei, March 177.5-180.0 
asked isamet. May unquoted. 

+ Lard— Chicago loose 18.73 1 19.00 nom.j. 
NY prime steam 20£5 nom. 130.30 uom.t. 

rt Mata »— Dec. 2Qi-2B3i i2EiH-26ai». 
March 272-272: f272K72it. May 277^277, 
July 281-. Sept. 2741. 

tPlattaum— Jan. 133.70 ' 161.60 1. April 
1B1-50 <155.00 1. July 184 JO. Oct. 170£0, 
Jan. 172.70. Sales: 309 lore. 

TtSITw— Spot 420.30 I41S.D0'. OcL 

417.70 <420.110 1 . Nov. 41S.50 1421.00 1, Dec. 

420.00, Jan. 421.30. March 425.50, May 
429.70, July ' 433.90. Sept. 438.50. Dec. 
445.90, Jan. 448 JO settlements. Sale*; 
1C. 142 fare. 

Soyabeans— Nov. 609-606 <519ii. Jan. 
616-614 *iS23'. March G2Z-H20, May 022-021. 
July C1-6M. APS. 613-620. SepL G03, NOV. 
594-393. 

i'Soyabnii Meal— Oct. I70.0ffl7l.00 
1173415'. Dec. 174.20-174.50 '178.96', JaiL 
17620-176.30, March 179J0. Maj- J79jff 

190.00, July 180.00. Auy. 188.00, Sepu 
172.60-172.70, Od. 167.7ffl68.00. Dec. 
10o.lffl63.30. 

Soyabean OH— Oct. 19.50 i20.10t. Dec. 
10.75-19.70 i20J7i. Jan. 19.«M9£5. March 
20.05. May 20.10. July 20.10, Aug. 20.0a* 

20.00, Sept. 19.95-20.00, Ocu 19.S0. Dec. 
19.73. 

Sflsar — No. 11: Spot 8.05 (9.251. Jan.' 
S£3 00m. iSJl nom.', March 8.06-9.88 
ifi.76'. May S.S8-8JI. July 9,15-9.17, Sept. 
9 j 7-9 jJ 6. Oct. 9.34-9.36. Jen. unquoted. 
March 9. SO nera. Sales: 1.876. 

Tin— 3fil .00-3654)0 asked <382.01 arkedi. 
*- Wheal- Dec, 28SMSB (M»-2984>, March 
3001-3001 1 301-301 4. 1. May 3S& July 3181. 

WINNIPEG. Oct. IS. (*Ryo — O ct. 204* 
bid <233i, Nqv. 237* bid <2351 1, Dec. 230* 
bid. May 99 asked, July 181 nom. 

cOais— OCL 122 'Ua*>. Dec. 1281 022 1. 
May El.4ff82.00. July S3 arited. 

}Barlor— Oci. 1951 bid ilKl bid). Dec. 
IKK t!941i. May 92. July 93.00 asked. 
dFlaxsced— Oct. fiSS* bid 1 093 bid), Nov. 
ill hid '697 bid t. Dec. 698 asked. Mtty 
280.50 asked. July 289.50 asked. 

Wheat— SCWRS 13J per cent, protrin 
content df St. Lawrence 3Sli (364 j 1. 

All cents per pound cs-vr alehouse unless 
oth cruise stated. ’Cento per flfflb bushel 
ei-warehouse. ®S's per troy ounce— 106- 
ounce lots. tChlcagn loose B's per 1M lbs 
—Dept- or Ar. prices previous day. 
Prime steam f.o.b. NY bulk tank cars. 
TtCenis per troy ounce ex-warehouse. 
h New " B " contract in S’s a shon too 
for bulk Jots of lOo short ions delivered 
r.o.b. cars Chicago. Toledo. 5L Louts and 
Alton. :5's per truy b trace for 30-otmce 
units of 99 J per cent, purity delivered NY. 
’’Cents per 69- lb bushel In store, treents 
per 56-lb bushel ex-warehouse. 5,000 
to steel lots, c Cents per 24-lb busheL 
I Cents per 4filb bushel ex-warehooxe, 
5,008 buihc! lots, d Cents per S6-Q> bushel, 
ex-warehouse. I.OW-bushel lots. 




Technical rally gathers pace encoi 

Share index up 10.7 at 303.6— Oil shares 


FT— ACI^WES INPICE^ . ; . 

-r— v. bo.- 7 . ipcLu •) -Ort. 

: • — . . % ■ 5Bv :a*. /J _ M .* u.: i-.- tg I I MF‘ - . 


Account Dealing Dates 
Option 

'First Declara- Last Account 
Dealings lions Dealings Day 
Oct. >t Ocl. 14 Oft- 13 Oct. 26 
OpI. 1R Oct. 2ft Oct. 29 So\. 9 
Nov. I Nov. ll Nov. 12 Nov. 25 

* ** New rtmc " doalhHic mu take place 
irom 9JO «,m. two business dui earlier. 

Despite the sharp increase in 
money sitppl yard Feans that the 
grotvHi rale in industry is slow* 
ing down, slock markets took 
fresh heart from rhe Further 
improvement in sterling as the 
new Account got undent ay 
yesterday. British Funds again 
led the way ahead, while leading 
equities consolidated on last Fri- 
days technical rally by a substan- 
tial margin. 

There was a useful demand for 
Gilts, where gain? rainged to i 
and occasionally more, with the 
undertone still very firm in the 
late dealings. The Government 
Securities index rose n.13 more 
to 37. 15 for a two-day sain of 
0.43. 

Trading in the equity leaders 
remained fairly modest — official 
markings of 4.3SR compared with 
last week's daily a v erase of 
3.021 — hut prices were quick lo 
respond to buy in g in the 
oxtramelv Ih'n trading conditions 
pm ailing. Final quotations were 
amunrt Ihc day's best anri the 
FT 30-sha re index closed at its 
hiahesf of the day wiht. a gain 
of 10 7 a! 303.fi comparer! with 
last Monday's low for the year 
Of 2SF5.1. 


disturbing money, supply figure 1 , 
coupled with ;thc rise For the 
second successive month in the 
U.K. inflation rale lasted only 
momentarily in Gilt-edged. Fresh 
demand >oon became evident For 
the new Ions " tap." Treasury 15-5 
per cent- IMS: the Government 
broker withdrew from selling 
stock at fiAg. refused market bids 
of Ob': and was thus toileted to 
be ncM operative at 36s. The 
shorts also became in teres ling and 
near the clow the “ tap," Treasury 
lit per rent.. 3970. “A". was. 
almost !*i i he price at which the 
GB should be operative: any 
sizeable buying to-day could easily 
cxhaiifi his available supplies 
Although bu-dnes.*! after-hour? wn.» 
relatively light, the upturn con- 
tinued. 

In a continuing low volume of 
business the investment currency 
premium fluctuated between 1191 
and 110I per vent, before settling 
at 1171 per cent., a Tali of 21 
points "on Friday's closing rale. 
Yesterday'* 5E conversion factor 
was 0.7236 (0.7199 1. 


Insurances improved with the 
general trend. Sun Alliance 
gained •> at Slflp and C. E. Heath 
rose 10 to 320p 

Renewed speculation following 
last week's bid by Allied 
Breweries For Teachers iDistiflers) 
helped several stocks In the 
Drinks secior. AFte rla« week's 
speculative gam nf 33. Tollemoehe 
and Cubhold were wanted again 


Big four better 


Gilts up again 


Small gains preponderated in 
<ecnnd'Iinc equities. Rises led 
falls by foiir-tn-nnp in FT-qunted 
Industrials. while rhe FT- 
Aetuaries All Share index rose 
2.S per cent, to 12R.64. Oil shares 
were again prominent on North 
Sea hopes, this being mirrnred 
in a rise nf 3,fi r>er cent, in 343-S2 
in rhe FT-Actuarics index for the 
seel or. 

The effects nf the latP't anri 


Technical influences again 
played a major part in bringing 
about further improvements in 
the big four Banks. Lloyds. !7Sp. 
and Midland. 22Sp. bnth put on 
S. while Barclays and National 
Westminster wore 5 higher at 220p 
and 193p respectively. Overseas 
issue* rallied in places. Hang 
Knng and Shanghai recoiered 9 to 
2»9p and Standard Chartered 
improved 7 at 293p. Discounts 
tended to tirm. with Union Taring 
bpst ar 2iSp. up S. Ahead of to- 
morrow's interim results. Smith 
St. Aubyn hardened 3 to 45p. 
Guinness’ Peat put on 7 lo 130|» in 
Merchant Banks where Kleinwort 
Benson rose 4 to 6Sp. Keyser 
L'ilmann edged forward a penny 
to 20p despite adverse Press 
comment Hire Purr bases, had 
London Scottish Finance a penny 
up at 14p in front or to-day's 
results. 


140 “ENTERTAINMENT. | 
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F.T.-Waaries tadn ss 

jun j u i Aug Sep Otl 

1976 

and touched a 1976 high of I42p 
before closing 3 belter on balance 
at L4Up. Glcnlivet hardened 3 
to 2USp xd and Macallan Gleullvct 
pul on 2’. lo 90p sd. while Arthur 
Bell rose" 4 lo 124p xd. Up lu 
last week on the bid. Teacher 
Improved 5 more to 3S0p. with 
Allied closing 2 higher at 51p: 
Allied’s bid is currently worth 
40Sp per Teacher share. Distillers 
closed 4 to the good at llOp. 

Buildings became a steadier 
market. ' March wlcl improved 8 
to S6p. while R. Costain. 113p. 
and AP Cement. 132p. put on 4 
and 3 respectively. Tarmac rose 
fi to llOp on the company's in- 
tolvement in a £33m. port expan- 
sion pro jeer in Jordan. Press 
comment helped Streeters of 
Godalming to rise 4 to 40p. while 
Allied Plant hardened 2 to I4p 


on the infer ini figures and scrip 

issue proposal. ' • , 

ICI closed S higher at the days 
tost of 291p. Burrell. still reflect- 
ing trading news, rose a penny to 
lflp. Reflecting dollar premium 
influences, Afazo closed 23 off at 
PWo and Hoechst 20 cheaper at 
43 Op. 

.Among firm Television Lon* 
tractors. Associated J A" improved 
2f. to 54p. • 

Mothercare please 

Stores had a good day despite 
the- sluggish retail sales figures 
for September. Mothercare stood 

out with p rise of 16 to 146p oh 
the bettcr-than-expected interim 
figures. UUS, at 49p. regained 

5 in front ot to-day's Interim 
figures, while Marks and Spencer 
iln rerim report to-morrow) 
improved a Like amount to 80p. 
Gussies “ A " rose 6 to 137p. while 
House of Fraser. 52p, and British 
Home Stores.' 113p. put on 3 
apiece. Combined English Stores 
finished 2 up' at 35p as did Currys 
at 62p. Dealings were suspended 
yesterday in TlighUglii Sports (4p) 
at the company’s request pending 
the appointment of a receiver. 

Electricals made good headway 
under the lead of GEC. 7 better, 
at 128p. and EMU 10 higher at 
19tp. Ever Ready, interim re- 
sults Friday, moved up 4 ro 9ap; 
while Racal Electronics. I78p. and 
Ward and Goldstone. 63p. put on 

6 apiece. Henry Wlgfall edged 
up 2 to 4S8p on Che disposal of 
its mail order, business for £24. 
Thorn Electrical Ordinary and 
"A" both -closed 6 better at the 
common price of I32p. Philips* 
Lamp were good late, improving 
15 to 835p -following news of 
the Pratt and Witney Aircraft 
contract. • ■ 

Tube Investments, up. 12 at 
2fl2p, and Hawker. 10 higher at 
552p. were outstanding . - in 
Engineerings, the latter in front 
of to-day's interim results. GKN 
pul on 3 to 234p. Desouttcr Bros, 
rose a further 7 to 140p on con- 
tinuing hopes of an improved 
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CAPITAL GOODS fl78) lll -0& 

Building Materials (30) 97.19 

Contracting. Construction (221 138.61 

-2.3 

-2.1 

-1.6 

23.63 
| 23.36 
j 30.06 • 

8.37 

9.85 

7.86 

6.27 

6.44- 

5.12 

6.30 

6.44 

5.12 

4 

Electricals (Hit 

212.83 

* 2.5 

- 20.84 

6.24 

6.96 

7.16 

S 

Engineering (Hcav.w ( 13 1 ... 

135. IS 

-2.4 

34.07 ‘ 

9.21 

4.30 

4.24 

6 

Engineering (Generali <64 1 ... 

103.11 

-2.5 

23.91 

8.90 

6.19 

6. IB 

7 

Machine and Other Tools tfli 

48.33 

-2.6 

18.64 

9.19 

7.66 

7.65 

8 

Miscellaneous (24 1 

97.74 

-2.2 

21.94 

9 18 

6.73 

6.65 

9 

CONSUMER GOODS 
(DURABLE) (53) 

92.35 

-3.7 

25.01 

7.57 

6.00 

5.99 

10 

Lt. Electronics, Radio TV ( 15 1 

97.83 

-3.7 

24.52 

5.96 

6.01 

6.00 

11 

Household Goods ( 13 1 

U5.33 

- 1.3 

25.54 

10.36 

5.97 

5.94 

12 

Motors and Distributors 125 » 

61.91 

-4.* 

25.51 

8.83 

5.99 

5.99 

13 

CONSUMER GOODS 
(NON-DURABLE) (170) 

115.62 

-2.7 

19 39 

8 36 

7.80 

7.73 

14 

Breweries (15i 

127.68 

*2.9 

18.56 

a.94 

8.07 

8.07 

19 

Wines and Spirits (7i 

139.76 

-2.6 

16 93 

7.84 

9.08 

9.08 

16 

Entertainment, Catering 1 14 1 

137.50 

- 4.8 

• 19.40 

9.75 

7.97 

7.90 

17 

Food Manufacturing 1 23 1 

129.15 

-2.1 

21.93 

7 08 

6.93 

6.88 

18 1 Food Retailing f 16 1 

102.09 

-2.0 

16.27 

7.66 

8.01 

8.01 

19 

Newspapers, Puhitshtng (16) 

161.89 

-1.9 

15 46 

6.57 

9.79 | 

9.79 

30 

Packaging and Paper «I2> 

79.03 

-0.5 

19.23 

9 37 

7.99 

7.99 

ZI 

Si ores ( 34 1 

86.97 

-40 

17.56 

8.07 

8.77 

8.76 
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offer from .CompAir, ‘ Rejection, 
in the U_S. of the more-, wr brock 
the bid. from Babcock and Wilcox, 
saw Herbert .Morris spurt 9 to 
l27p, once again speculative 
appetite . being whetted by-, the 
possibility of -either an increased,. 

or counter, offer. •. Trading - 

announcements lifted Richardsons 
West garth 2 to 32p and Weeks 
Assoeiaites 3 .to iCp. while Press 
mention. tdefcfT.' W. Wahl np 3* 
to 37jj. Other prominent stocks 
included -Head Wrightson, 35p. 
Sanderson -Kayser, 46p. and Fairey. 
32p. aa with gains of 4 or so.- ;■ 

Foods closed. Wfth---a' fairly 
lengthy list Qf gains. * J. ; Blbby 
featured with a rise Of 7 to SOp, 
while J. Sadnshury finished.’3 up 
at I08p:and Tate and Lyle dosed' 
-4 higher at 212p. B«jam 

responded to the.,.-' chairman’s 
-statement with an .advance. of 3 to 
36 p. while. vague bid talk caused 
Midland Cattle Products -to- im- 
prove n to i05p: an agreed -bid 
from Thomas - Borthwlcb came . 
-well- after' the .'market close.. 
Supermarkets .also -edged -op-, 
w ards. -Lennons andL HI Hards both 
closing 2 firmer at 7Sp and 25p 
respectivebt.' 

Press comment directed- attri- 
tion to Grand Metropolitan, 
better at 48 jp. and Ladbroka. .a 
to the good at .75p. : Blyddletoiv 
Hotels '. responded .to indreased 
earnings with a rise of 2 to 57p. 
while. Mount Charlotte- harden ed 
1 V to 4ip and Savoy “A M >2’ to 22p. 
Wheelers Restaurants ' were 
quoted at. 83p ex the scrip issue," 
down 4. ' ;* . :- '•!’ 

Glaxo rise afresh 

Glaxo, a good market last week 
on excellent results, began the 
current week in fine forint with 
a rise of 11 at 318p. Other mis-' 
cellaneous - Industrial leaders 
improved to ' closer at - about- -the 
best of the day. with Boots, r S9p, 
Beeciuun. SOOp, and Bowater, 150p, 
ait 4 higher. Unilever gained-rt4 
at 364p, while rises of S- Were, 
seen in Metal Bex, 218p, and Pfl- 
klngtOns. 253 p. Among', secondary 
issues. MK Refrigeration juarped 
8 -to 60p on hopey. that the com- 
pany may receive' a. -large-contract 
from the brewing industi%-. ■* Toy 
shares were good 'oh favourable 
newspaper comment in die i light- 
of some recent good -results.' 
Duubee-Combex-3larx ' rose' '.6 . .to 
14Sp, Cowan de Groat and Mettny 
both up 3 at the common, 'price 
of 28p. Friedland Doggart, 2 better 
at 52p, and Lesney a Hke .amount 
up. at 53p xd. Dull spots, how- 
ever,! were seen , in Alfred Marks 
Bureau, I5p. down 2, and. Reed 
Executive,. 36ip, down tip, both 
reflecting losses for the first half- 
year. Week-end Press comment 
generally bad favourable recep- 
tions in .thoee highlighted. Jbut.- 
particulafl? good were Rocfcware, 
up 5} at 66p xd. R.. and J. Pull- 


man gained 2 to 47p on: farther 
consideration-' of the chairman's 
encouraging remarks . 1 - . on 
prospects, . ' , .- . 
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encouraging remarkg. • on an ■: a«bb,. 4.M6) 4,efl4j . 6.613 » 4«Bisi' ^6.620! 6.886V 

prospects. * . - ^ j .46^' . . 4W«T «w»1 

. 'Motors hadulheir tor share of. ■ a * l uiivi*..«w. fi “;-I : - r. 1 * liMasl ib i«ai ia.i4ai wjsCI 
Arm spots. .Luca* : Industries- , 

improved 7 to l^p, while-. Rolte- — r - — ir-^jq :iP;nL *^ & • Jr, '£■ 

Royce, 4 S!p, and Dtmlop. 70p,4nit : 7 -.'Ji’ ’ 

on -3 and 4 respectively. . Crane cortoreden ox. \t>\ xa=asr. =1. .>■ ^ 3 \ j-:' ... 

FruehaiiL currently in receipt" 6f- . Ftred-tnL taa. tot ora. in.& -cewiujv ; 

a 27j> cash bid from Peuehauf ^'^3^,55 . sb acdvity jrnly-Dw- ;. -- * i'.'JiT'T..’ 

Cor pn. .of Detroit, moved up -lj - ~ ..Auic''-*- - c t iptiuitv 

to. 28 ip. Garages- wore again' • HIG^HS AND. LOWS... : . •• S^E. ACTIVITY j, 

featured hy Henlys ■which - w'we ■'__ — — ri Tj/i, ^uS^SySSSoa-' -• ■. 

active . and 3J totter ■ at- 71^ A.:.-, ^ ' y j. I.- ■; 

following Press commenL Heron.. 1 uigh'. ^Jyy | !*** . y - ■ T 18 

Motor, a ' major, sharehb Idee" in . ; — : — i — ■ . .j. "■ T 1 f !““[ ;• - ; ~ 

Uenlys, hardened. 3 to 2Sp> ‘ . wo ..i eo-?? ' f ''JSliiS,! . T l"9S-fi w eoa.6 ! 

Marshal improvements id botW j.- 14 w E <» wft j .tudu^^L.: iai.6 , iss.7 

Newspapers and PrintinEs - in-, a*™* inL j m.% 4 * Mr-VW i 4,60.«r-* 603d- • -39:0: 

eluded ^ P Sniled Newkpapen. ^4 ^ "J - . ~ H,lu . 99A 100.0 . , 

toner., at- ISOp, and- -Bemmw, tad -12O.0 2ae. 1 ' j >^6- ^ • rint- '' int ~t : gn&.a 'j 

JA'htch hardened 2 to 49p..-.. Bmhd - 1 - «4Aii - ; tud-obvia^ rt.47^ 5 iB5.r“ 

i^nlp. gained 2J lo 76p xd.-»-. u me6 ■fc.w.S ■ OXo ' -mzji '< \ j iyacuuuisa. I |; . 36a I .38^ .'^ 
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. - _■ 1 .. '• I o0M “ -I \. --*ot6ir i-ivttoow -■ fwtw r ! - i-i08. ftiii4.a -| .y =- 

N. Sea euphoria r ' ' -L ~ — l ~ 

Continued North-' Se3 euphoria V ■ -. - .i - r - : . — - •" 

— the'restttU of British, Petrol euih r s features. After last: 'W^ek^.un- night" - and thf - siibeequent.7. ;■ 
forecast of a 25 per cent, increase certainty which fallowed; pubficar improvement yesterday In - the-« ... 
in Forties Field production next'tion nf the MonopoHes Cotutais- metal: price here to ■ $li6-37o per^^ v 
year— brought a sharp upturn -'m-inn's report on- Kurocan^fian punpe, a.igain of ..2o centSj.^ 
Oils, which ended to 23 in the shioboldlngs share stake' in- Fur- ^prompted a modest rally in Sou Q k;; .._ 
case of BP, at 63Sp. This was the Withy. 4he latfer^werit-ahesMlVAfrican .Gold shares, . A flrtne£,.i 
day's highest along with Shell; 12- lonely - yesterday to close t2|vffpen1hg w ri followed by 'smaljrt - 
up at374p, and Thomson Organisar u Vat lalp in from of today's “cheap ‘.buying interest and tbt-u 
tion, 16 dearer at 298p xd. Tricep- first-half figures.-- • P^-and^O De- Gold Mines index rose 4.3 tsr 
trof, were to tto -fore st 72p." arise rerred- with the .hdp-- of* tech nhaf UULi- U 
or 8^ while .tASMO/SCOT Issues Ttftuences, gained-^ to ; 303p and ' la ' the': heavyweight : issura,-.*. .; 
gained 0 Lb 258p and Barmah S to improvemenu. oF 4 • and 5{ - re-^-Weetern- Holdings put oil a - half*- w j . - 
3lp; the last-named^ white, await- TO ectively w*ere seen in British-. point tp.^ £12|, while. 

-ing statement giving details of tie a »d Co min on wealth, I860; -and" Driefontehi . mid SL -Helena were , . 
recent series of disposals:. 43Ise- ocean Transport; _109p. By: way both I- higher at. £18 and £10 j 
where, Ultramar picked! UR. fjo 0 r contrast, Milford wcks, at 47p. respectively. RandTontein "were* f. 
nap and British Borneo H a itae | OSt last Friday's* gain of. 3 fob atfdffionally.'belped-.by iavatirabl»ij.; •• 
arnouuf to llOp:... " t '-'- • ■ r ‘ -lowing Press .cominem s ugg esting Press comment, • the shares beittg .7.; . 

Properties extended -the .rally .hat trouble may.-^tfll,j}er,'aloo4,-|.rto Uie .goo dat £ 18 |. . . '.<■ 

which began late - last pFid^r, despite the dialrmiin.’&'reassuriijg ^nanmals - also, nDpt-oved:^; 
thanks partly to week-end Press statement that thft- Boardroom- Although the; easier investment*: 
.mention. The level ; of -business, i r0 ubies are. now oyer, •'. £ . curremgr-jpmhium had a retrain- « ? - 

hoivever. 'remained, quite, thod^t, inv-pstment- Trasti^ were -dfo^ng ing effect- on the overseas-based 

■and; • although Land --Sefctoritfes Qapital shares did ^f. siodts, “ Amgtild ” put on a haif^ 

rose 4 LO lOTp.-o their leaders Were ^T h , : irmravemeiiis of aiountt ' 3 point to £121,. On the other. band, . 3 }. 


and Estates Property, -a Similar pHnirt rials, renewed Wd ' specula- annual report. , • . * ■ - jg 

amount to 2Sp. whHe AJUied Lon- hefoed Chad dedey. "put cm 2 $ The London-based Fmanciaf^. 
don improved 2 to ,35p. iottowiag ui^iniij^while Amdor added:2 benefited ■ from tbevstrenglhJoFoc: 

rho -Rml nhi^irf ‘ P i U jl'- ... tr-K- Inriiufti-tolc (Soiortintl Tmst. 


. ' ‘ after sop. .press camment -leu : anu-,i.*ap rapcKuwejy. . • 

21 ip, Slough Estates. 3J uR at wSLun Reed 2 dearer at 3Sp and . Coppers and Platinums were r 

ar/ip and Great Portland, which wood Baktow a penny up atT67p. negiecfdiL Among Tins, Geevor 
.rallied 6 to I60p. ,. '•.■sS*/ • wege 5 down at 220 p in front of 

GUI and 'Duff us were :a godd u n ll v Hi • Golds :V ' ' _ ; • meeting. .. . '- 

feature in Overseas Traders, a^ng m • „ '. ' TO |S “ m in -the premluirtl*'. . . 

9 to 14flp on news . that the coin-. After last week's good di^ay, pou^d-with the overnight weak- ]■' ' 
pany and BrookBond IJehlg have BATS . Industries mute " ..22f3^elSSSrcMHad a i i 


Zochoms issues continued Jw.iany; fairly busy. seSrfon..- ....fcnj* -- 

rthe Ordinary. 140p, and -the “A, 1 ", hardened 2 at 60p as did Sletnasen JSO^Agair^t thegeneral treija, . 
:lS5p^ both gaining 15p: :Hnrts«ins Himter at 24p.' r - ^ v how^ - » 

; and Crosficld improved B'toSTaK Rubbers were noteworthy oply. ' 


and Inchcape 8 to 3Stop. r BbniiW'for an improvement, of.7 to 157p rrEss^cammciii.^acutt *• 

recovered 4 -at 61p in Guthrie. ;• . - , -jumped 7 to 22p. Eltewh^e* 

3 to 20p premium." V '*^ e V'*.The better trend irt.UJS. share Canadian lienees left Tara 
Shippings paraded a . teW-"&TD and bullion maHtets ’ oti Friday^ Eipfor ati<uo | r lower at £12;. , 


ACTIVE STOCKS 

No. . . ‘ ‘ 

Denomina- of Closing Change 
" tion marks price (p) on day 


Gen. A’dent 'New*. Nil/pd. 11 
BATs Defd. 2 od - 1C 


Grand Met 
Beech am .. 
Distillers 


Lloyds Bank £1 


zz Textiles (24 1 

£3 Tobaccos (31 

34 To>s and Games tfi» .. 

OTHER GROUPS (flS> 

25 Chemicals (26 » 

76 Office Equipment l9i ... 

27 Shipping 1 12) 

zb Miscellaneous *4Si ... 


39 INDUSTRIAL GROUP (4961 


L 16.35 -2.4 “16.09 10 00 

191.38 - 1-8 22 90 9 02 
64.88 -5.6 24 90 9.74 


169.71 -2.8 
65.41 -2.1 


18.60 6 73 
18.40 8 05 


The above list of activr.stbcks is based on the mimb&'of bargains 
recorded yesterday in. the Official tiSt and 'under Rule. 163(1) (e). 
* Premium. .' ' - * • 


Option Report — 3-month Calf ^ Rates 


327.15 -4.3 15.09 8 03 
liao.18 -2.D 1936 9.78 


OPTION DEALING DATES 
First Last ..-Lust For 
Deal- Deal- Declare- Settle- 
ings I tigs tion in cut 

Oct. 12 Oct SS ian.13 Jan. 23 
Oct. 26 Nov. 8 . Jan. 27 Feb. 8 
Nov. 9 Nov. 22 Feb. 16 Feb. 22 
Calls were dealt in Lonrho, 


Morgan Grampian," Triprevest 
Capital, English Property, Char- 
terhall Finance, Burmah C 
A. -Mank. House d Fraser a 
Town and CUy. A put was don 
in M otbe’rcaTe/wftffe'^iou b I es wer 
arranged in Shell Transport Eng- 
lish Property. Bqrmah Oil, 
Leboff (Fobd) and MarchwleL 


? LOWS FOR 1976 

.£s?. 

#aio«S JUM HJfltp. *rnt f^KSiJpr. 1® 76. . 

?! 
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• ... iiNtiNnma tu » - • — ' 
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rf i- NEW LOWS <7t&/ 

tkty wr-Skldclev Can. ... ,=> ... 

BAN1CS 1ST 
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y ' ^ouitniNGs^ft " 1 ’. '• '■ 
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Mat, CM-. P.l W««brh* Prods. 

Ls fsra s fi. a. 1 . ,:YMtOT,«na. .,.i 
■:-„*:** 8AJ • • ■ .. . 

-!.v '- : chbmcalsu ) 

#31*4 Wfr: •: '■ . at» Ctlgnr 7-UdC Uu 
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GoftHmi <UU 


■ : * - .'swcnucAts-fn 

- Nmbuh) tqds... 

ENG INK RING CS> 



*3 ALL-SHARE INDEX <630> jlZ6-64 -2.0 


COMMODITY GROUPS 
(Xot frtrlndcd tn -509 or 
A/f-&7iare indices/ 

44 Rubber'. t9i 

as Teas (Si 

46 Copper; (3 1 

47 Mining Finance (11 1 

48 Tins lo 

48 Overseas Traders 1 13 1 . . 


FIXED INTEREST 


l COiVwil? yield 

9 20->r. Govt Stocks f 6 1 

3 20->r. Red. Deb, & Loans (15) 
■ Investment Trust Prefs. I15> .. 
6 CotuJ. sod indL Prefs. t20l ... 


- .123.251128.46 122.76 122.41 143.95 .172.64121.14 £C2&18. 61.9* 

, ) I 1 ni/W: ! tUbftot itW 1 12-14: 
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IBM 15.57 15.56 | 1555 15.S5 ’ 11.55 15-40 15.35 - 

43.06.. 42.84 42.86! 42.37 ' 42.69 i 42 9U 43.58' 45 66 SS.45 42.69 116-42 ‘ 6M7 

: ' tc-i -i I '.MlUfito i’Mfcn 
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43-25 41.59 1 41.39 i 41.59 41 34. 40 54 41.25 i 45,37 5U23, 4U*4t IHAS i 6A46 
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86 66 56 44! 56.28 j 55.13 S5.pl ! 94.B9 . 55 84 6152 7L97 54.a& J 14JM 4-7,67 
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ScolflD «r Croup Base Date saw value 
Ovcreoas Traders MfUrTa U6JD8 

EitflkMerlng (Heainil Jl/liTl 15388 

Eastnrerln (Ctwrull JL'lZ-'Tl 1533* 

Wlorj «n4 Spirits U'l/Hl W.K 

T»y» and Gam** ltd .78 133.72 

WBre Cqalemmi JJ2.W . 

laduiMai Creuft l\/Q:m Ua28' 

MlieelUnmui Kinunelaj H/U'P) ia^t - 

uwtl MaHnfartarhn Z};H:V 11413 

Kwd OiitdlUnt rid2«7 11403 


; Scctltn «- Cr»w ^,“5" 

• IhshwXu S«6crs 2J ! 'H'tl 

HtfliPS 6tea«e 

All Other IB, 4:42 IB BOB 

1 Redemptiea TteW. fT4tl»witJ Wild ere 
I calculated hr Exad Cpmmpwtattcw U*ntw4 t* 

i member ef Ow Excuenw TdtaraaO Crw> •* p® 

! ' ' tWUUHieiin «* ttw . 

i Shan Indices Is u*w wflaWa Irw »«• FPWWwre. 
' tto Financial Tlmu. TOWkw Hew. Canwn Street 
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BASE LENDING 
RATES 

■- -AiliedTriah Banks Iptd. I3i% 

' American Express Bank 14- % 

. Anglo-Portuguese Bank 14 % 

. ‘ Henry Ansbacber 144% 
Banco deBilbao. 134% 
'Bank of Cyprus — .... 14 % 

. Bank, of NrS-W. 14 % 

- Banqae du Jffbone SjV. 144% 

, Barclays Bank 14 % 

Barnett Christie Ltd.... 15 % 
v-Breinar Holdings ' Ltd. 14 % 
-,- Brit Bank or Mid. East 134% 

■ Brown Shipley 14 % 

’ Canada PexinanentAFL 13J% 

, Capitol C & C Fin. Ltd.' 14 % 

• ' Cay«r,-B6Waier Coiti 14 % 
Cedar Holdings-l-l 1?1% 

■ Cftarf erbo n se" Japhet-... 34 % 

CL -SL; Coates - 35 % 

r Consolidated Credits 134 % 
r-' Ciwjperatiye Bank *131% 

- Corinthian Securities.;.: .134 % j 

...Credit: Lyonnais J.— 34 % 
.;<& ILv" Dawes .... :. 15 % 

: .'Duncan Lawrle 14 % 

• f^jgn Triist 13§% 
.EngUsix Tren^cont v..... 14 % 

-.First- London". Secs....;.. 134% 

■ Antony Gibbs 134% 

GOode Durrant Trust— 14 % 

i^GreyhObiid Gnirahty... 
Grindiays Bank ...... .:;tl3j% 

■ Guinness Mahon 1343# 

■Bhmbroj# Bank 14 % 

■Hfll. Samuel ,-,8134% 

Id: Ko are - a Co. >. 413*4 

1 Julian s: Hodge ..: 15 % 

Hongkong ■ & Shanghai ' 135% 

:• Industrial Bank of ScoL igs% 
Keyser Ullnaann. . — 14a%a 
Knowslev & Co: Ltd. ... 151% 

Lloyds Bank". ....131% 

"London : & European.-... 144% 
^"London Mercantile ... 14"% 

' Midland Bank.. 13*% 

■ SamueT Moiitagii ..U.... I3f%‘ 

■ Morgan Grenfell 13j% 

: NatiOTial Westminster 134% 

^ Northern Comm. Trust 14 % 

: Norwich 'General Trust 14 % 

> F- "S- Kefson jt Co. 1^35 
Hossmznster Aceeptfcs:' 135% 
-.^Bnyal Bk. Canada Trust 134% 

. '5chlesineer Limited: ... ii.% 
J ; E. S , Schwab'- 151% 

^ .S-curity Trust Co. Ltd. 15^ % 
Shonley Trust 1&'% 

v Ptandard. Chartered ...14.%- 
-Trade Develoomeirt Bk iai% 

' Twentieth Century Bk. =4STiBC. 
l^rted Bank of Kuwait 13*% 
Wniteawpy Laidlaw . v . i$r«t 

Wfl Hams 4* Glvu’s 14- % 

Y orksh ire Bank ......... 134% 

IkflnSrrg of Uhe 'dcxpptlittr Bousre 
Connctitcf, . 

• M« demdu hbj;; i.momti dowslts 
. 102 %-. 

t Mu deDosh&'an sums of 120.000 and - 
. tWdWJWii. w Mr; am 

- OWr.-EROWJUiL* ' .- -v - 

F Oemtiul lists, r 

t.- c»p draosits over CLfin toi:;. - . .. 
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• *i ^ mbra Group* frKgf : 

■^?<e=®i ■ saigMS. 
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-Bridge Fond 'ManagersVfaftr) 
S^WadMUaaBCa 01 

RrtdC+Tije. ..,_[25U 14351 ...; 

Bn die Can l»c„...l20A VJm ,. 
Bndfc CxprArcL— ELo 21* ... 




«-. G.T. Unit Manager* Ltd* 

01-8234991 10. Finnbtin Qrem EC2M7DTI 

••■■•• *552 STAr* - Os su 

..... . 526 Do. Are kt5 cat 

..... M6 (i.T. lire. Fd. Ua. ft 4 ■ «« 
-— jZ§ «T.y.S.ftQ e?l ., jut, uw 
.-.- gj. Ja pan a G* q . , . . Q 73 2205c 

-i— J ' #75 Jft.PtrtPji.Fl. .1107.1 113J 

W®. G.T.Inl'l rood (wj. 9)( 


U33 "H Si 32 l«j * b »»* -/i 

; J^O*tW.V^rt»V.dW<««- GT.b.n FVnd [93.1 99* :..:..| 1# iJcSulGm W'Bj 

ThBJBrJtish Lift Office LtdJ*(*) . «■**• Triirt (a) (g> '- Lawton Securities 

sc rags ■keyset - mjsss ssr aar a 

irs;~l 'as a s^aar- vs. 

Pric«aooOrL»Noxti2^*A». ^KifiL, “ 

Brown Shipley & Co. xid.* ftcKd Capital fW.__:_ 


Klelnwort Reu.<;oB Unit .‘Hanager'iV *«*«* .Wad Msmagm Lid. 

01-0280131 ». Fcnrliur-.h M..LC3 , rtl+iflrtiW ,,! 1 

• KJ» l mi HI I hr ...A7M 52 W ■ | 7 J3 V4§24 V-SZ 

jjj® •KBI.n.LWAr .1564 61 3 |7M ^':V ® U?j 

L90 L & C Unit Trust Maoagrmrat Lld.V A-.cte l : ter! 15 ftl 2 6C l( 

••— HS Hie Sort KrbsnkV. Are 1HP 01-jffl swo -ijidlaiul Book Group 

■■•- ?■£ UMTlar. Kfl _ ..p84 «.« . .11169 >«iuiani» 

UiClntla Uca Kd [733 75*.. j -5 52 Unit Trust Managers Ltd.* iai 

Lawson Securities Ltd.y (axel C.juruj.ud Hmiw Sifter Sin.'* Iten! 

rtB7RZ*7W0 MCoOrSeSuKdinbarthKHSaiC.IBI 2383815 mi 7 m* 1- ^ 

'*» ■“ au.M-tab-Bu H. I •* KTSSll2*.!r.fi; “Ml 


_ - I j 

Pic cadi lie Unit T. Mgr*. Ltd.* ttrtffi) J. Henry Schroder Wage & Co. Ltd.* Target Tut. Mgra. (Scotland) (a«b) 


U1C3S0S0S ISO.tTiCdpudr- KC" 
a* .0.1| 1M Capital Ocl 12 _. '62.5 
Wjfte.7] f|S lAreum I 01K. .... 178.6 


Midland Book Group 


CiHJr’u.ajii HiHi'C Silrcr 


Rri«i!e Kitnd. , . ,i94 
Vrjnlir KumJ. _..47.6 


20 2i*fl.7] Sffl lAreiMb I'oiIn, .... 72.fl 
i\-h *S5 5-S Income Ori. 12 . «2 
IjM -O-* J-|S »Aeeum l niL'., 

£lfli *DJ 607 General Urt. 13 46$ 

52 6) *J9 7 n i.xerum. i nit-, I : . 55 1 

J34| . 5.40 Europe On T .... . 27.5 

* \eeum Uni«>i ...-124.5 


)HAr<um. Utdtal_ 
‘Growth Fund 


A% 0 . 
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S u« 

7.46 

429 

*M 

eu'S 

+17 6.44 

-0.1 256 
-0.1 .109 
+0.4 S.90 
— 4 '*»- 


Brown Alpiey. & Ca ljULf. f»Kd Onto* Pund.„:. 

I&grr; Foamier. CL EO . . 0MB08S2O 

BS Unit** MU 1S2J MM}*** 

Do. (Accum i* 1506 ' t., 

BdESceptJnl+3]. ..I1S7 • 9?*TM 

Prion on OrL m Next jub. mt On. M 

Canada Life Unit Tst. lhgrt. XXdL* GHAb (Antony)' Unit Tst. Mga. LtA 
«r«ghSt, nseten Bar. UtsU. . JKBmVtm O. aiouIMasL . gCZUTOL OiABBill 


» 

m 

jC! 


*(Accnm. L'nlU) . . . 

*+™it and VunnL 
ranFU, 
aUolli) 

Hi|h Yl*dd— 

**IAccvol Unltxl .. 

Deal. kUon. *Tuea. ftWod tThurs. “Fri. 

Legal St General Tyndall Fund* 


OT-oJ 457 Si 

slB-04 4 st &5S u " , .r" — 885 


mu ... Titanilo^j Fard- !344 $34.' .| 5.40 Europe On T .... ! 

+V- T IBM 1 \OfIO) Ll n| {,) 

u- i!«*ai! Practical Invest. Co. Ltd.V t>dc) ‘Pnitu SepL as'.'-luiso 

Europe H< #ld. Tr Centre. E C1G23888J «*■ 

522; -0 I’ra-’.wfll OeL 13 .M9L2 lCSJid .. .. J $J9 R«w«7 Ort.«. 

315! *0 ?} 34J Accum 1 D,u ll2X4 mg J 5J» ^ lax I 


cl 12 _. ’42.3 6451 -■ 

■oiIn. .... 78.0 74.6 ... 

ri. 12. .1992 102 7 . 

nie., — *138 J 130.1 . 

in- 13 STS 48.4 ... 

nit'.'™ . 551 57 J . 

nl £76 29J . 

...-[29 5 313 

iepL 38 1090 1113 -. 

t Oct 12-MU 1140 

j-Ort.12. ..{87.0 8f.6| ... 

For lax exempt fundi only 


Dljcaag 10. Albol C rewont. Edln. 3. — 

| 522 TumrtEacK- 1188 »a -031 

... . 5 22 Tamvtiolkle 2b 8 2Ba+0g 

.:. 11 13 Tana Clyrar. \J7 0 39JM — -I 


031-328 seat's 
a -031 353 
d+0.6| 757 
3 ...□ 353S 


B -. . 320 

. . 235 

235 
-0.1 15-tt 
-Oil 1512 


Capital. 195 

Do. Aerom. 20 1 

Income! — »3 

Do. AcnJDt 320 

Inwnwiiotial-, — 4S.6 

Da Act inn. HA0 


32 4, -3_i 
:i O' *03 

21 u *a i 
329 *0 6 
k3-oS 
45 « -o.il 
97.-3 -0.1 


Minster Fnnd Managers Ltd. 


18. Canjmee Road, Drlatol. 


027532341 Mliwerllie, Arthur St.. E.C4. 


ju Provincial Life Inv, Co. Ud.f emuxIuH Gmiiiihi* VhA mm imp 'Amb. L' tini — BjJ 

iK 2£LBi&haDWWe tCi 01-3476533 S C <BU8,, Fttfl. MgrS- U«T Barb Rum. SepUS MB 

Sis rf!?S^B4 8 50.7cf ” j’S? 9BfeiW^B».BHri W rBh WUMMII tohtanMH 

** H«hi Be ««B — 03 1 1I35 J^sf jjSS:“:0:3 ■ HJ3 :i ?S aK^SS'ta 

ztt PrudL Unit TsL Mngrs.¥ (aKbXci »•«* ^ Tuesday. o?lu; 

Hoi born Bars. ECIK2NH. 01-4059222 IAccubl Unltsi 

Prudential -1735 7M1-1Q| 633 Seftag Unit TW. HanagCrt Ltd.* W .C^OcLli 


Cn.GenDie * 

BSSE*^£|j *3333 8| aiiiSSBSSi-g! ~^ : 3 g f??- 1 "' 

Do. lac. Acr am \Z7.0 ' Deilin/^W ffwS 

jCapel (James) MnKL Ltd.* - - Gwrtl (John).* L«>Accura.' 

lOOOWaroadSLBCWXBO O74B8O010 E.C3 oiJbbmcO Lloyds B1 

SKSl^=®l. -say-S B? S3SKV 

PntM an Oa. S. Next deallag m 3A Nnxt duling day Oct. 21 PlntfBalnc 

^ ™ SaS5 


Id.* GftWB (Antony) Unit TbL MBS. Ltd. Oia-Ocua pat asy 1 a 74 Mincer Fund gt; 23JI ..1 7.85 Qniltcr KUnagexnent Co. Ltd.* ^."^ , J?“““nUHue,c.CA. m-raose 

SimaLaiomftefda^gCSKTSfL Tigg,, MKinOUMj-JI S3 ,.J w ntaMi* SS7 59 3^ I *M 7»rak.EaclMasc.BaX2HP. «-dM«rr ISSSSSfdi-S's SSliSSuj 

Hf -fflMSjKSr'HP-* »mJ£S| b“ _ ' “-VTT-A MLA Unit Trust Mgemnt. Ltd. to*™ P23 743* J 643 »«««•■• «-!»* 

MS P _-Crowthtt.._(liJ 2^..^!] 7.40 Leonine Administration Ltd. OidQueeaStreet.SwiHWC. 019307333 Reliance Unit Mg rs. Ltd.* 

RLA Units P00 ZIO* | 595 Reliance Hse. Tunbndc. Wells. Kt 


C> t)nU SttB»t- CO. UA. 
VaWt- O1-80S9BUT 

nan .— t vm 

.'Mdttes UtL Mfe) 

rau*§BK28LR 031-328 mi 


J. S2J. Hid :.J. Ml DoamSiPtoS; — J 5K JSJ-S — -I f-E Rcglatrapt Dept- Goring- by-Sen. 

o -m3 . ‘ AM -.'.I ;2Ja I2- 7 L--I 3-97 Worthlnfi. WcrSumcx. 01-023 

wwCttft Next dealing Get 3A Nnn dull ng day Oct. SB Flro* (Balncd.1 B1.4 34JH -*0.41 


‘ »4l — 1 iii 

va 

-3.92 

wP«.pM 37lf .T 3 11 

. . <TUcarttWBd. tmnuxT^PH. ■ 


CarlWI Unit Fd. Mgn. M|^. »Gnta8LSSSr 

^Boo^NewrmlN^^-MM ^Cr^amSt.^ EOT ans, 

-Caolhd— 140.7 -ana_J-4Jl “umwes-ia. 

Do.AccUki. UniU_ 5&A . 5*3-JI]-Cn 

Da High Yield 253 553 > 

Do. ACcnm Dalle. . 283 3»3 ..-.-I Sk41 

JCext dealing date OdTaS. : .. fAmim. Unlti) 


Pint (Baln«LL. 
Do. (Accubli- 
Second fCapj 


HYd. Oct 14. 


CBarterfaoase JapfaeW 
LPatBrBOBerRow,aC4. . 

CJ. Inteniarii _.(23L2 

Accnm. Uni la - 253 

CJJumat — 223 • - 

CJ. Earn. Pin™.— 212 

Accnm. Until 2*3 ■ 

CJ. Fd Inv. Tat 170 

Aeenm.Uaitf — _ 113 ___ . 

. Pnom on Ocl fit Non ■uaf 


Bn.GM!u 

nm. Unltn 




Third (In cornu),. 

Be. Mr cum)-... 
PonithfExlne.i 
Do.tAccum. 


::--1 w lRFlMbuiyOma, E(2 01-233 m7 ^T'^ GOO Z! Orf ° ,5 W n>Z ^ ZSTv -um Security Select! oa 

LeoDiat 141.1 43* +1.91 90S MUU “ ^ 1 5,W 3 ?H 0 The Crmcent SBiMMes. EC3N 2LY. 01-48B 4313 

LeoAceum |to S3 -oi| 9J6 Mutual Unit Trust Managers* ta)(g) Opponuniij Fd .. P34 35* ... ,| 603 Cnv ^ TB *^77 u« ... .1 3.74 

D1-9BBMM Lloyds Bk. Unit TsL Mngrs. Ltd.* (a) i.\C»pih*U A**, EttR ?!)(.■. 016004805 Remiglnm Management Ui* L*n* * Gth Tbt lnc|162 17*.. -I 3.74 

^ SEvfcS! IS M0 Slater H'aJler Tst. MgmnL taKg) 

Mutual HiRh Yin.. [320 3i3| U 05 ■'■«*« ^ day -. 3 London Wall Buildings. London Wall. * 

• w - . London EC2M 5QL 01-83804730479 

J'JJ Narional Provident Inv. Mngrc. Lid.* Kthcbld. & Lwnds. Sign. Ltd. (bi .UteteTsL wo 

2 84 48. Gruceebareh Si . EC3P3HI1 OI C33 420-3 St SuiUnn’s Lane Ldn . EC4 01-83G43S6 Bank Ins* .Pia -- [«LB 

flfld VD1 ruhH.Ti . I _ _ > 1 _ Wii’i toimf (run 1(11 ArC 1 1M Bril. HlEf! fnC. U8.& 


J;Si Trades Union Unit Tst, Managers* * 
352 100. IV oral Street. ECi 01-6280011; 

TOUT Oct. I P4J 36 M -....[ 699 

6U 

100B Transatlantic and Gen. Secs. Co.* 

91-99 New London Rd. Chelmalord 0345 51651 
Barbican OrL 14 ....147 J S0.4j &09 

91.4 A 42 . 

662 5.45 1 

767 ..... 5 AS , 

792n +li 825 - 
905 +1.4 025 1 

422 7.96 . 

422 7.96 

367 615 

43 0 . . : 635 - 

473 33S 

523 355 

Sm~}J1 533 • 

67.4 -12 503 

342 ..... 1155 
42.7 SUB 

32Ba 443 . 

444 1“ liS 

<U 7.01 

46 .6 7*3 

433 -0.B 13L&1 
43.; -02 J3JJ 


(Aecum. Units' 
Glen Oct. ll 
(Acrum Unite)- 


.. ■ n lAVTUPL t/UUM. 

U4S89DOD UaiboroOcL 12 
+0.61 5.70 (Accum. UnlUJ 
♦0* UJ7 UnAlmOct 18- 
1 Accum. IJnlUi 
MrHcYdOrt.14 
(Accum. Units) - 
m jb 4313 Vaa.Gw). Oet. 12. 

B 1 vra 'Accum. L'nllai- 

- -| ill Vau.Hc Yd 0rU2- 

- -I *74 wtetmonrOfL 16 

•Acrum. UniUi'- 
'A'lrli Db Ocl 15 
laKg) Do. Accum. 


71d +101 0 64 N.P.l. UJi.Dn.TM .... [ — - 

' AwmUtiiwp — i&j ««l sm 

40* *0 * U JO Uiauibubnn Un.*_pl-9 J4 Oo .... 5.00 


Lloyd's Lite Unit Tst. Hagre. Ltd. 

LU 73-80. Caiehmiw Rd . ATlenbury. 0C88 SM! 
Equity Accum .1*6.9 91* i 600 

3 M London Wall* (AKg) 


dagrs. Lid. 

ry. 0C88SMI Dior. Unite** _J13L7 139 4^ | 

91* | 660 -Price* at SepL ». Next denlinc day Oc 

•Price* at Oct & Next dealing Ocl 20 


itS Pffluwa. «tait t*n. ul bffl'ffilSiS"ffagSi P B l . mlS 

T^Hoy*] Exchange. EC3P3DN. D I -428 8011 BSBBTUA. 02JS 

MB faglGuardhUI TsL..j54A 96* +1* 633 Capital Pnorily_. 

RmiOhub Extra Inc. Growth. 


01-0089011 National Westminster* (a) 
4I.LntW»iry.EC3P3BP 


Henderson Administration* 

Premier U.T, Adnio. Bayldfti Road. 


Do. Accum 

FlBeadal Pr’rty 


• Utrst. Bfga. Ltd.* (aKO 

“'^WiaCaABEK. 01-28S4H1 

’ i J5B.4 62* ,.,.J 729 

•: *6 ULNext Kb day Cwl» . 

>-: ^’aleon 1M l (oXg) . V 


sa^j 

»S -oa 

574 cOJ 

117 * ::::: 

21.4-0 j 


02T72XnB8. tte.ilemal 




Chieftain Trust Manage « LUL*M<g> Sau^^^” 

3(V31Que*uSt,EC4R 1RR. . . atSt/MSO* '^'Cap. Aecum_ 

filyhlncetno — i — J2X6 

Confederation Ftmds MgL Ltd-*.(a) WFinanAmi 

uonesmu a, wia« ay. . ****** 

Growth Pbdo_.___P. 9-9 V* MO - xxitne. b Aaxms. 

Cosmopolitan Fund Managers- uVft6Amufcj!n 

m*8 5^ mWliSn* EaB . : 7> • . *SBI»Sfc. 

GOKa^WtLllU 124, +0*;. ,i»- =“57* , 5.K B 

Coyne larootaent MgZaL Ltd. i/L' -Pw la* exempt fundi only Wridend^.- { 

72-BD.-Gat+tkOa*+ JML Ay Uartuuy . WISU Bill Samel Unit Tat. Mgrs.t (a) European Aer.__^_(i 
Owna Growth |X72 IB* +«J| :*» 4S Beech _SL EC3P 2LX 0l«8»ll SSSi'ttaitSZIil 


Capital 1 Aceoau... 469 so u *6: 

*1-0 ,J-S Income 232 24.7c *0 

- - Financial g| 25.1 -eO, 

v_-j Growth Inv b38 70 2 +1. 

+SJ Extra Inc. — 1*4.4 47* +6' 


N>* n. Exompt .1194 8 10L0c{ I 308 SSjJSifiiP* - fify 

5“ Pncr on Ocl. 15. Neat dcullas Nov. 15 cSp!&^-““ l»7 

7m R®7*f * Pitnian Manaaemenl Ltd.* c!S^fLndVn 247 
' ‘ iza niy-CUc Ho Finvfaun Sq.. FXS. 01-806 1088 Comm & Lnd — — 37 J 

dayOrLM HovronlnlFd . -M.« MJnf . . , 258 Commodiiy 512 

0«.m Next sub. day Noe. 1 Domestic. M4 

Exempt Tsl 575 

Royal Tst. Csux. Fd. Mgrs. Ltd. ^"»2° corae g2 

01-837 B044 94. Jertnyn Street. SJV.l. 014008232 FIbmITM Z my 

*0.91 515 CapUal FUnd. KJ SB* I 452 GaalmLAPlrwcr 43 7 

+0* 64S Income Fuad- [5L9 $4* . ..J 9.97 Gnu. Fund 225 

-eO.*) 619 Price* at Ort. 15. Next dealing Oct SB. Global Grth 49J 


ffiKSTiJ? TridpnI Trusts ' a '«» 

+g6 6J0 Schlesinger Trust Managers Ltd. 

+05 4J6 Wfl. Smith Street. Dork mt (0908)08441 

+0.4 6.S2 American Growth .129 b 32.01 -0JJ 253 

,J5 650 Incontp 29 0 30 9 + 0J 1U0 

+05 583 10% Withdrawal Z31 24 b +-0J - 

+0A 623 Int!.Gro»1h.. .45.7 5D.4 +0.1 3^ 

+0 9 6.08 Mur Let Leaders ... 18.S 20.0 +0.6 5.98 

+0.4 683 “Nil Yield” 2C 2 2Mri +0J - 

+05 31 34 Sch. Am. Euempt*.. 225 24 0 ...... 5A4 

Ip1 1556 L'.K. Gnh. Accum. .. 13 6 14.7 +0 J 5.93 

+OJ 259 L' K. Gnh. Diet 13J 14J +0* 69B 

+0 4 6 27 ‘Next sub. day Ocl 27 

+0.4 3.91 

+0J Tyndall Managers Ltd.* 


9.98 Save Ac Prosper Group 
I Hi? NHL Trust Managers Ltd.* (nMg) ~ 

+0* in Milton Ctmrti DerktM. Surrey. 9011 Declines to. 01-5M 8809 or 031-zs TO1. 

+ 0 -* ™ Keltur- J42J vjs f +o.sf SM3 Securities Ltd.* 

New Caojrt Fund Managers Ltd. (g) inienwUmal Fund* 


|-g M & G Group* (yHcHrt 


12 70 Three Quay*. Tower Kill. EC3B 8BQ. 01-828 4900 7240, Gatebnuae fid.. Aylesbury. 02889041 Capital Units 


IJ4 See also Stock E&rhange 

4.43 Amertenn Ace IMA < 

449 Australasian Arc. -M3 5 4 

4.08 Cenmiodl ty 140.0 £ 

6.90 I Accum. Unit*) I4S.4 £ 

Compound Arc. (59.5 6 


■ N. T. Equity Food- 1240 121.004 +2.1 

f 2 N c ~ Income Fd, — 932 99 1 +L- 

Hg N. Cl InternaL Fd. .. 002 853 +0. 

f-5 N.C. SmLC4.FU_.pl 3 06* +0J 


St 

Universal Growth ..|535 
LB1 IncrearinR Incemc Fund 
678 Hlgh-Yiel d Unite . - 135.4 


(descent Unit TsL Hgrs. Lid. Mtt) 

4 HeMlte CrtS ^ Edinburgh 3. 010854831 
Crsacent Growth _T161 U_M +0* AST 

One*. InternatT — WJ -44.91-02(156 

CXK.BSsh.Dlat.— .B62 SSJS t^SS-MM 

ftH MOff t i .(252 273+0*. SU 


61.71 -0. 
45.* -0. 
762 +0 
xu*+o. 


-5 Norwich Union Insurance Group fbi UW ta«mc Funds 

■?1 Ui7 P.O. Box 4, Norwich. NRl 3NC. 00)3 ^00 Urt1 g, 

| 11.17 Group T»L Fd. nTB.l 17901 +3.9] 101 ^ 


Gold B General 617 

p Growth 54 7 

^ehT^ tSSASSS^szSi 

? rayjgt, uio -ni* ™ 202 

r 031-228 733). Not- High lac 48.9 

4 ties Ltd.* New lames Z25 

N.AmerTit 281 

„„ PrfsnalTXL J22.0 

52-a + 2-3 IS Property Shares _ 71 
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) Layfield Report 

■lamented this will tend to increase the burden of 
t expenditure without doing much good for Ideal 
rity-finance. - 

j Third World and : : 

ommodity prices 

ommodity prices have been rising— but for how 
Alan Spence suggests that we might be entering 
sd bHong-term downswing in the" commodities 
end that there iset present no overaH boom trend 
t to the one that caused the skyrocketing of 
M 973-74. ;••• 

Banking and Finance — 
irniual Review 

outh has done pretty well especially I&*as- b ut 
ihoutthe USA the shaky economy brought home 
unpleasant truths about shaky .banks--^et the 
itors seem-to Be taking their time: and some 
ts are far too. complacent. On the bright side 
scts^jr-l 977 are better. *?! - ■ 
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SecondKel — [17.0 lgj — 

♦Secure IteC B2.0 340 _... — ; 

Cdt Fund____^_fa 0 24J — 

Equity Fund. -...(15 0 16J — 

♦Deposit Fn nd Kno .o T3A5 ..... _ 

♦Sal octave An. Ed _ (ns ' 775J .. _4 — 

Capital Life Assurance* 

donUtooBouae, Cbapri Ash WTon 060228011 

Ocl. 13 ! — w — at- W-M I - -4 — 

Chrfftse. Japhet Life Ass.. Co. Ltd.* 
1 Fatemoillw Row, BC4 - - Ol-Maseos 

Energy Bond*. 066 ' 26* J 

Muncy Bdn.— ._tZA 2 28* —J — 

Managed Bd».i._— M2 - 2fc* .... J — ' 

Equity Bd*. . 27* .._J — ' 


... Irish Life Assurance Co. Ltd. 

Ousadcr. Insurance Co. Ltd. n.Finxburr square. Rea oi-oasssfia 

\1ncula Huune. Tower PI..ECS. OL«WBOOI Blue Gtd. Ort. 1 - -_1508 535j . . I £90 

- Gth. TVnp. Ort. 5..-.. (588 ‘ - -4 - 1^3 ..! » 

Eagle Star Ins ur/Midland Ass. . Prop.uod.GUi.. _.(149.7 liz* . .] 5.40 
LThreadnecdletSLEO. ' 01-908 1212 

BigtoMId. Unite— (325 33* +0* 840 King & Sha-Vson Ltd. 

General PortfoUo Ufe Ins. C. Ltd.* ,. |l04l42 

8 0 Bartholomew CL, Waltham Crow. WX31B71 Ne?.t subTcSy Oct.^ 8 


.... — Transin tercalional LUe Ins. Co. Lid. 

~ 2 Bream Bldgs.. London EG4 INV. 03-4050407 

Z Tulip Im-MLFd— 1969 102.11 —.1 — 

_ Tulip Mangd-Fd — 78S B2.W _ 

_ Man. Bond Fd 79.4 83* — 

_ Man. Pen Fd. Capi . 79A 83* — 

; "j _ Man. Fen. Fd. Acc. .[80.7 M* —J — 

d* Trident Ufe Assurance Co. Ltd. 

01-405 flS22 Renxlade House. Ooucerter' 04933041 

) — TVIdonl Mon. Fd — 11025 107* — J — • 

— Trident Or J4nFd_|U75 3Z3* —4 — 

— Trident Prop- Fd. 

Trident Bqty.Fd — 

TrtdootH.YdJ „ 

00022=71 TYIdcnt Money FldL.[llU U7.0f .—4 — 

..( _ Trident Fuc’tU FH. 

TrdnL Bd. OcL 14_. 

GUt Edged 


Nrln Alt Unite .I68J. 7161+0* — 1. North John SI , Liverpool. 05) 2388022 

NelcxCaptlaJ P7.7 60.7J 1 — Royal Shield Fd. .... 192.1 97.41 .J — 

N«t I«h da. Octobw 2£ Save & Prosper Group* 

New Court Property Fund Mngrs. Ltd. +-<^SLHeIro%lm , ^o*«P9i3 , oi-S08 1 17!7 


SL Swlthinx Lane. London. EC-5. 


BaL Inv. Fd. - 
Property Fd.* 


Int Mafc?acerFd._|lOu”' 7 10tL*| “Z| — 
Cash value lor £100 pr emt om 

Tyndall Group* 

18 Quiyiise Road. Bristol. ' 029332961 


N.Cl Pr_F. SeiX 00 .11055 112* ..4 757 tvoorit Fd-— ‘ 

Ncxl sub. day Dev. 31. Eoui ty P+n*. F 


Depo rt St 

Nexl sub. da>- Dev. 31. Equity F»n». Fd-„I104.7 110* +2.4] — CriMmluv.Sept.28l 

Prop-Pi'M-Fd.— * [160.9 UU J __ 

NPI Pensions Management LUL Co. p+n«, Fd-t -— -IUS.9 146* ...4 — Vanbrugh Ufe Asm 

48 Crnct-church SL. EQP 3HH. 01-623-1200 Prices on -OcL13. -^C«^ ^ OcL a 41-43 Maddox SL. Ldn. WI 

Monased Fund . _p035 107.91 j - 1 wmMy deamys Mta««lFd pmi 

prices tVL 1. Ncxl dealing Nov. 1. Saveguard, Assurance Limited* Kgmy F d iz*jj 

Swan Oourt. pnterefleld, Hantx. Ftrefld.3301 

Norwich Union insurance Group investment Fund— L3D8D na^ 4 _ — j+dj 

KssRs-ssr^ 131* +^^°° ESSJSiZSL: . 

Fixed I. -it. Fund.— blj 106.6 ..... _ todvLOcL.12 MU - Cgp.Grow Ul FmaL. 3 

Fund [953 1003 — grr.2Q cL I2__ 1Z75 134.4 ...... — 

Nor Unit Ort. 15. — J 96B -19J - riwo-. (>^^12 ~~ 125.7 1»S .... _ 

Fixed lunc. Ort. B_ 112.9 1289 

. ... Deposit OcL 12 . UMj 4 liny __ rloxibic- Fund . — 

Phoenix Assurance Co. Ltd. p Sn rvp rw« imj 130.7 Inv. Trust Fd. 

44. King William SUEC4F4HK 01-0200070 Fen. Acc. Ort. 0 1382 M66 — Mo n+ymn ker Fd.„ 

Wealth .\wl 1861 BL7I -4* — £f c -£ Bn *^' — - jfrR • “ Prop * atyKond 

g;.££ir~E. “ sLIZI z S& , S5^U” u ft4 ::::.] z wi™w » a™, 

Scot, Widows' Pud. & Tir+ A» Soc. 3 * n « h Street wlndroe. 
Provincial Life Assurance Co. Ltd. p.o. Bo* 002. Ednbgh. EH16 3BU. 001-8508008 pS^SSauT'GS?* 
S22.Blahoinsate.ECa. 01-2C78S33 lm. Fly- Series] — W75 - 67* -2* — KeL AwSpros. _Zl £ 

Prov. Managed Fd-|95.7 100* ....J - Inv. F»y. Series 2-_|689 67* -2* _ Flex. Inv. Growth -.B3.1 


NPI Pensions Management LbL 
48 Crncechurch SL. EOF 3HH. 01-6234200 

Muiased Fund ...|UU 107.91 J — 

Prices OrL 1. Ncxl dealing Nov. 1. 


Vanbrugh Life Assurance* 

41-43 Maddox SL. Ldn. W1R SLA 0140)4923 
Managed Fd __OOX6 U9* J — 


Portfolio Fund 1 9X23 J J — 

PortfoUo CApHal— 139.7 41* . J — 

Grosvenor Life Ass. Co. Ltd. 

65. Grosvenor SL. W.l . . 01-408 1484 

Managed Fund f245‘ 25.8) 4 ~ 


Cill Bonita _ 
Gent- Sec. Bd 


68 Grosvenor BL.W. 1 . ' oi-toa I484 Langham Life Assnrance Co. Lid. 

fibmuied FundZ— 1245' 25.81 4 - Ln«0«mnlL..Uolml.imADr.N-W4 Ol^WSait 

^ ^ *■ Longhani'A' Plan.. 16J5 63.71 .J - 

Growth & See. Ute Ass. Soc. Lid.* >g*« Wv-- ... 376 39 * . ... _ 

United Ho>ua.W. IT.- ’ 01-229 SI 06 propfunllxiLlii. Zt** 1 2831 . — 

Flexible Finance _J C1830"- [ . . J — Wisp 1KP1 Man Fd Si 6 64* — 


l-andbonkSecs. _. I 54.94 I ■ . 4 rr 

Land bank Sri. Ac. .11075 1X0* ... J -f 

GAS SUper Fund 0.616 j . 


For Life & Equitr A&sDranrc 
see Cannon Assurance Ltd.' 


Guardian Royal Exchange ... , . . . . 

Royal EicMnae,ECx 012837107 » Assur Go. of Pennsylvania 

Property Bonds __J196Jl 152.21 ... .1 - 3642 Now Bond SL. wn 0RQ, 01-4B38383 

f55SmjiIUU-. 1945 184* . ... j _ XACfJP Unite 1818 8S91 ..4- 




Wealih .Vi 1861 8X71 -4* — 

EbT PU. A4». ___ 555 I J — 

E2>Y. Pb-EqJL |55J 58* J — 

Provincial Life Assurance Co. Ltd. 


uawtA FtrendM® S9 zd z 

o im* — 4 - oJEfXki po7.7 m* _--4 - 

SSIth. 0705 27733 S®* 1 ”* InsDranc « ?+. Ud.* 

qaai _ The Leas. Folkestone. Kent 030357331 

]48B Cap. Growth Fnnd- DU — 

6 134.4 ...... — ♦Exempt Flex. 79.7 — 

7 2384 ... *Exempl PropJFd .. 57S .... — 

9 1189 ... . ♦EcpCInv.T iLFd — 83.7 • — 

4 nn l FloxlUc Fund 73.7 — 

x xml _ m*. Treat™. — as.o — 

2 3466 Moneyjnaher Fd. — MIS — 

20697 _ Property FBnd 688 ..—4 — 

™ U ii »4 Z Windsor Life Assur. Co. Ltd. 
j, Tir» s n o-w- . 1 High Street. Wtndaor. wtndmrSB34< 


67* -4L* _ Rm.And.Fenx. 1 05*4 

67* -2* — Ftex.Inv.Growth_.fa81 


OFFSHORE AND OVERSEAS FUNDS 
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S3 30, 
U3( * 


PROPERTY 


fltS I 24(128) 40 j 


"".I 

v--. 8 

5 

: '.sa-IWttrl 
5 HkBtt(hft)a. 

. 3 Waterford 5p. 

■ .■l a ghWimfe 

" >8 WfesBilftfiu 

2 Wntaraod 

ffScsBUca.b. 

J vSiltkclr* 

S* W1nrir.HH.K31 
,* ffhxtmaBte-pL 
■5 aruiayraMj — 

' 17 WUfeChUdAB. 
.6 BdtacroftSOp- 
A WUtapBOOW- 
Ctr ffflkeiax 
fl WUMwMWull. 
» W®Hs3TtehJa. 
.12 Do.ffipcCw._ 
a m Btawtiu*- 
19 fflll*(Coocjrt-_ 
JS HBtoaVaUouSta. 

3*1 ssaaS: 

g 

aKssfei 


hi 


Ha 


+1 


521X7 

64 7JJ X5 
3LS 123 X9 
U -83 50 
43 100 £9 
43)160) 26 

40)’ 4Jj 63 
2* 43340 

XN.7A-SJ 
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22 173 3» 
21132 60 
« 8J 44 
43 80 46 
221X1 58 
* 50 * 


(AIM London llta 35 
. J ABnattlondoa- « 

31 JESSfttS: *■ 

9 £ 

*g\K?2ss,; S’ 

S' W: ^ 

5 SSSSK | 

■? aaifc\ 

73j BritAnumiSp— TH 

33 Britten Land — 16 
46 Brt BM Bftta « • 
7 Ctp.tCneaUea- 9 
** DB-Wamnu— J* 

6 CutfagGroep^- 3 

s saas & 

1 ARt= i? 

[ 3>m- Chaim Sect 

90 QBKhVwBU 98 
.30 CtoOHicel-- »>* 

27 Oorksf&Ms- 27 
bh Control Seea.lOp 

V* Ctabyliwtafe- U*a 

7 Cnuttyaldetp.. 8 

U Ctata&DllLXOP. 

28 ItaeJaiifHldW-. XL 
, 3 Dftwawa*?- 8 

DarritatUnUop- 
25, Ebft.Prcp.50p_ » 
657: Do.8WtO»— §« 
E62. Do.BpcCbt . _ *07 
B &6A «wey_ 1 26 

25 Bate. Prop, lav- 28 


1+2 1226 


+4 

+1 

+2 

+T 

-X. 

+3-. 

-S5| 

+1^ 

+Vzj 

+2 

+i K 

•rim 

a 

•Ha 


S 

3 

■Hi 

a 

+i 

+2 

ff 

+2- 

r+1 

+1 

iiT 


4M7 
238 
269 . 
038 

$ 

556 

286 

<8X0 

1228 

,322 

1533 

534 


1X71 

OX 

0J9 

UB-. • 


335 

XT7' 

1X4 

20 

0.6S 


24) 4.7 


xa 


24 


9.® 55; 




93)17.0 


93 


3501 

17.7) 
3301 

40SS.7] 

50 2M 

183 *1 

2X2 f3 
1X8 6.4] 


7.91 


60)1X9 


59 




41^ LM.?4r 


1j 4 5.9)184 
13) 73)35* 
2H 9j] 5S 


U) 57 


150 


10.9! 


4X 


2®lfi® 


1211 


04356) 


PROPERTY — Continued 


ws 

IBth Da* 


72 

118 

14 

n 

170 

260 

27 

12 

395 

30 

216 

147 

193 

7Bb 

9ft 

n 

96 

90 

101 

193 

£155 

£342 

039 

78 
320 

20 

61 

62 

83 

98 

18 

23 

79 

£ 2 

168 

•46 

61 

245 

47 

38 

200 

66 

6>« 

a 

50 

55 

451, 

96 

32 

9Ui 

CM3 

77 

184 

177 

& 

59 

171* 

215 

192 

211* 

a 


49 
90 

Hi 

b 

90 

1148 

*? 2 

1206 

jx02 

98 

30. 

17 

55 

43 

61 

97 

JCh 

1255 

lH* 

34 

» 

50 
34 

9 

14 
53 
ID 
72h 

ID7 

38 

24 

1145 

33 

Zb 

"S 

111 

4 

20 

S' 

IB 

53 

20>a 

SOI* 

*5 

66 

66 

15 
41* 
33 

7 

1120 

tllO 

Wt 

151* 


Stark 

emu lMdi_„. 
BsKINwMhLD-i 
Fralornal KtLte 
fiUgminp. 

GtaafleldSm^. 
GLPoniandMp. 
GrrvniR.i 10pu„ 
rimiimat5p u . 
Hnmmw*oe-A'_ 
Ratify 

Hailemm I0p._ 
HK Land. JIK5S- 
rnny Property „ 
Ink mu pp rin I&p 
IdtA PrJiJdn... 
tannyibvat.^. 
Keith A Hern). 5p 
Lant&ITwSOp. 

Land Invest 

LandSrca.50p« 
DnS^rCw.'BX. 
DD.ftVtaT.nJ 
Do.lOVnnv.W 
jlAwLeiwIHIp — 
XendLemeSOt- 
lledtyWntlOp. 
LmPrmRbp lOp 
jUw.SWpProp.- 

iLjrntnO Hd£X.20p 

J4EPC. 


MarkrEstJto.- 
[HttlRerney 10p_ 
McKay Sea. SOp 
IIUtantWlLlDp-. 
MoanhlrwSp— 
SfaekJmvlAftJ.) 

Koltm 

PMr! 


Abir. 
PrjLlw.AFta.flJ 
Prop. Paiffhip— 
s°ron.AHrv. , A a _ 
Prop. Set. tav jDpJ 
Raglan Prop- 5p. 

Ragallan 

Rtalonai Prop — 

Oa ‘A‘ . — 

Rashit Tomkins. 
Samel Prop* — 
Scot MelrcjL 20p 
Second rttylOp. 

NonthEXa- 

Do.W%Co«.*90 
fearer R1 


isiorbCmirersn- 
uinleyrBlIm — 

iTOwn Cemre 

frowiAfilylOp- 

rrT»RonJ Part 

LIX Property — 
'Wd. Real Prop-, 
hetnrfwdfav.aopj 
V/'-jbUoatBp — 
wmtaatarP.SOp. 
Winston fists — 


Price 

50 

90 

Ml 

160 

IW* 

51* 

235 

27i*U 

128 

117 

US 

40 

» 

174 

82 

52 

66 

107 

£83 

£76 

£84 

31 

265 

14> 2 

37 

33 

54 

39 

9 

14 

57 

11<* 

24 

143 

39 
37 

162 

37 

28 

323 

33 

2 

& 

»* 

ly 2 

SI* 

£93 

40 

U1 

75 

17 

* B2 

8 

135 

134 

,t 2 

»! 


M! 


+<* 


n 3 

+15 

+4" 

+3 

+3 

+1 

+«*' 

+i" 

+1 

+4 

,+3 

+3 

+3 

->a 

-2 

+** 

+2" 

♦X 

+1 


; i y 

+r 

1+7 

+1 

*1 

+i 

h» 


: h 

+»a 


+ij 


Uv 

Srt 

XU 


mi 

Cw WallW 


BA 

3.55 

dX34 

0.13 

4X2 

X3 

XZA6 

«29c 

±2X1 

2.15 

1J9 

*089 

3.75 

1.8 

4.32 

05 VH 

oapwj 

0.05 

t0.66 

X95 

2.06 


X4 

*0.41 

109 

t5.49 

12.0 

1Z19 

5X2 

zxo 

X43 

« 

X68 


032 

032 

234 

X74 

X14 

>003, 

QU^ : 

X95 

0.66 

0.01 

3J5 

k£b7 

436 

036 

X04 


2X1 


. ,14.3 « 

iaj X4 23J 

07 M.2 2J 
X« 3.6 26.9| 
IM 3.0 3X7 
7.3 - 


xar7.M- 


3.® 


X2HH4- 


2 4 


• 

X9 

1X0 

2J2 

37 


MILS' 


?! 

I 

A 

1.7 

1 x 1 

4.2 


9.3, 
294 

I 

2X9 

B2 
2X7 
12.8 

6.2)17.7 


fX3) 


115 fflji 

27 

03 
23 
114.7 
5.9) 


!a 


x3 

sM 
fiu, 

6M 

u)S- 


143j 

5 | 

7j) 


« 

124 

M 
1 8X4 
* 

X4 


33) 

5.?)l29 


A 

373 

324 


4Jt38.0 


10.4 

2X1 


43 


♦ 

« 

14.7 


ISA 


264 

193 

9 

« 


SHIPBUILDERS, REPAIRERS 


52 

59 

91 

182 


34 

35 
63 

&M 


Hawthorn L50p. 
Swan Hinder £1^ 
V os per 7V croft - 
Yarrow SOp 


36 

36 

67 

152 


+2 


1.5 

5.91 

*4X3 

13.75 



SHIPPING 


215 

98 

UO 

229 

162 

27 

& 

280 

lOlt 

70 


|l90 

Jt 

1471*101 


1179 

72 

74 

129 

118 


Brit.hOn.90p. 

Cosnsoa Bnx.30pJ 

PtahcrU) 

FtarncnVlthyEI 

Hunting Gibra-fl.. 
1 B>i larobilJ.LISta. 
28>z lM.t75eaa.PnrM 
|U2 LrieSuppinS — 
Man. liners 2tta. 
Mersey Dk. Dnila 

Milford Docks II. 

Dcean Transport 
P. A 0. Ddd£l_ 

Boaitton 5m. SOp 

DD-'A'SOp 

fin adman (W.J u 

Sheaf Steam SOp. 


87 

1155 

50 

89 

47 


386 

80 

107 

151 

119 

IS 4 

35V 

190 

5<* 

47 

109 

103 

170 

71 

90 

82 


+2 
+2 
♦Uj 
+1 

+11J208 


+1 

-U 


733 

4.73 

1248 

6.65 

9.75 

13 


1X99 

5.02 


X62 


-3 
+51* 1666 
+6 1532 
+2 *274 
+3 *274 
+1 635 

+2 237 


33) 62J 73 
5S 9.11 29 
4.4) 3.6 
3.U 6i 
35U ja 
2M1X7 
53 9.0) 

0.71 
XT 


X4 53173 
X4 9.4 103 
13 BJOMi 
9.4 * 

11 nJ 3.6 

53 W 41 


34582 

4xJz27 


SHOES AND LEATHER 


161 * 

44 

46 

79 

SO 

54 

44 

2B 

32 

f 2 

99 

251* 

2Jh 

26tj 

Mi* 


UB* |AHetrowe IOp* — 

32 Booth (lnlnHV 

PootVr.Inro-%i J 
GeninrSrdtblatr 

roiim«?gp 

KSboea 


LurfKrt BUl 

NcwtaU A Bud'll J 
OlWeriGVA’ — 
37t* Pittard Grp.—— 
26 GteadA8im‘AV 
661* Strong 4 Ftaher. 

15 SytaShoM 

17 IhraerVAElOp J 
17 Ward While. 

9 1 * tWearralOp, 


ltUj 

36 

31 
66 
36sS 

32 
30 
25 
18 
39 
27 
78U 
15 
18 
18 
U 


-1 


i+1 


131 

037 

d337 

025 

3.95 

205 

1261 

1227 

1X53 


+l«4X69 
0.70 
1X42 
n025 
035 


03)19.2 9.9 
X61X9 27 
2317.7 3.7 
83 73 33 
X216.9 73 
52 98 4.9 
331X4 33 

21 14.0 ■ 52 
29 13 J 43 

4810.0 23 
X2 13.fi 93 
421X2 S3 

— 72 
22121 58 

— 2J — 
U 5.4182 


SOUTH AFRICANS 


»5 

700 

165 

75 

80 

375 

230 

750 

205 

280 

101 

650 

90 


99 

35 

30 
70 
3D* 
16 
42 
37 

31 
31 

, 44 
104 

36 
26 
701* 

& 


B 

76 

28 

W 

"S 


64 

Z5 

22 

46 

14 

8 

U 

30 

3i* 

UP* 

n 

23 

16 

54 

201, 

16 

44 

14 

88 


Abercom B080_ 

(Anglo Am. In. R1 

[ Ang.Tyi tad.BOe 

pSdFUa.P.5% 

(Grtmns'A'SJc— 

[Hulra'aCpo-lU. 

nKBaxaanSOr- 

tPrimroM lOeta.- 


Rta TtceJcm Atari 167 


iaA. Brown JDc„ 

mgerOatalU — 
L'nlsecGp. B020. 


150 

480 

95 

28 

38 

215 

100 

395 

105 


57’a 

425 

49 


+2 


-5 

j-U 

-3 


(*33c 

«50c 

Q18c 

Q6c 

Q8e 

Q36c 


2ai42! 43 
X7 X7 93 

* 123 * 

* 1XS ♦ 
03 353 83 

, * 1X4 ♦ 
Q31%| 21 20.1 23 


QSBe 

Q24c 


TEXTILES 


£661, (£56 


42 
54 
'54 
.40 
24 
35 

333 

69 

16 

35' 

49 

82 

37 
34 

38 
24 

46 
49 

5 2 

47 

53 

49 
27 
37 

47 
37 
88 
27 
34 

43 
24 
191* 
16 

19 
16 
29 
85 
46 
53 

, 26 , 
|200 
77 
43. 

20 

48 
20 
23 
26 
69 
42a 

50 

S 2 

5P 

71 

59 

27 

91 


lAUMTodile — 
Alkie* Bros.— 
Bcalei|JJ20p 
Beckman A. IOp. 

BJaekweod Hurt. 

BonaaWehblOp. 

Bond St Pah . IOp 
Bright U ohm — 


Brit 

Brit Mohair. 
Buhner L'ub.;Sp_| 
Calrd (Dundee)- 
CMrpeta|BL80p_ 

Carr’gta Viyell*- 

Cawdaw 
Coats Palona 
Corah 


24 

35 

34 

22 

14 

8 

HE 

B 

23 

30 
42 
.16 

14 

24 
IB 

IP 

9 
7 

23 

32 

25 

15 
29 
38 
25 
47 

9 

16 
22 
22 
16 
ID 
12 

10 

T 

17 
53 

31 
34 

18 

U02 

77 

23 

10 

22 

9 

B 

14 
40 
29 
2S*l 

S* 

2 

22 

57 
21 

15 

58 


[Coutaalds 

Do. 7% Dr b 83/7 

CrowtherU.i — 

[DawaMbUL 

Dft'A' 


Dixon (David) 

EhrfelD AIL Mp) 

PatriaaTneylOp 

Poster tMmi — 

HsggosUjIOp— 

Sicking Pat SOp. 
Meld Bros. 5p._ 
Hlghamc. 


BoIUs Ckp bp 
Bwntrty, , 

IiT*wortiiX.20p. 

Da‘A'30p 

UcrtunetHldgaJ- 

ILoetiii Dyers— . 
MfelHlla 
DAvaaOp 


Dries i£j 
Mac bay 
Maddnmnj Scot* 

Martin (AJ SOp— 

■Oiler (FjlOp-c 
Honltart— _ 

Notta. Btanfg 

NwaJeraqraOp. 
ParUant'A"— 
RXXJ% 


Radley Farittaea 

ReedfWmJ- — 
ReltanceRstt5pl 
RtcbardalOp. — 
sAJtT.aOn — a 

Scott Robertson, 

SefcemluLlDp- 
Shaw Carped Mpl 
SlawtadaJOp- 
EW»r_j ■ ■ 

Stull fcT!<teas„ 

cn Wwn I.1M 
fOo.Frtr.U200J 

SpeoferlGeoJ— 

SUrilng KnlL SOp 

. ldard‘A9tad 

Stroud BOeyVdJ 
rero-COcanlate-l 
Fexfni Irgy.lOp. 

Pootal. 


flbTOWO- 


lYallPfd Carpets 

iWcorilteC r 
D.U.TeriaJ 
vita-T«»pM 

WflodBaftowJOp 

Worth (Bond)— I 
9ttkaHMW.tap| 
Youghal 


65 

27 

27 

S ' 2 

9 

18 

33 
« 

12 

21 

24 

17 
56 
22 
19 
47 

18 
95 

*** 

28 

36 
35 
26 
15 m 

8* 

15 

250 

56 
9 

24 

32 

47 

17 

15 
24 
21 
35ri 

37 
10 

7 

26 

19 

27 

151* 

34 
«Ud 
XL 
50sl 
12 

16 

24 
22 

38 
12 
12 
12 

18 
1IP2 
18 

57 
32 
45 

19 
102 

77 

30 

10 

23. 

9 

11 

15 

40 
32 

41 

13 

20 
3 

23 

67 

25 
22 
60 


+1 


-h 


1+1 

+'i' 

i+JN 

+1 


+1 


+1 


+1 


1528 
2.99 
20 
4.7 Id 
X62 
10.91 
d2£ 
220 

025 

1X3 

233 

531 

1X71 

X97 

235 
0.68 
6X1 

.S' 1 

X03 

303 

237 

X77 

031 

XOZ 

1638 

0.74 

23 

X75 

4.96- 

dX2 

dX2 

236 
2X5 
h2.73 

fe 71 

d2.96 

0.75 

ff 

BX12 


1X64 

035 

427 

X94 

236 

XQ 

1034 

X9 

X66 

xo 

222 

«.9 

W 1 

Q6%] 

0.7 

235 

d0.62 

03 

337 

tZ22 

Q15c 

132 

1X17 

*022 

d2.7 

X8 

13.93 

X5 

Q8.75 


23 93 53 

* 143 * 

♦ 103 ♦ 
2-0 1X9 43 
X< 62 5X 
U 132 X9 


2J12J 5l2 
13173 6X 
231X4 63 
♦ 14.9 9 
3J 16 J 23 
5.9153 23 
X7 22X 4X 
23)103 6.4 

,32 ~ 

4.0) 93 4X 
X3jl62 73 
, . 4X0 
X4l5i 6.9 
xalzo 83 
xgixa 6.4 
2 M X7 73 
53 — 
X3J 32 (Ufi 
173(al5J 
XO 

a ixc| X4 
133 53 
143 63 
132 43 


XO 83193 

* X9 * 
X7173 5.9 
X9 12.7 14.9 
23161 43 
X218.0 7X 
13163 61 

103 
123 
XI 134 51 
153 
33123 X9 
23113 5.9 

* 1X9] ♦ 

12 * 

* 171 * 
1616.9 53 

13 7.4 15.9 
1913.1 63 
3 A 93 51 
16 153 6.9 
S3) 81 5.7 

U 
03 27.4 113 
2X273 23 
23 1X3 5.9 
XI 123 103 
2A 103 5L9 

4.4 1X5 XO 
0.71A2 143 
131X4 73 

14 193 5.7 
IX 133 10.9 
2XU.0 X7 

1416J 63 
10 3.8 26.4 

3.4 83 33 
03151323 

* 103 * 

* 35.7 9 
10.7 

53 63) 23 

11 14X1302 
Xfilliffl 83 

241*3 23 
X2 §J3j 33 

16 184 S3 
33 8jj 52 
X« 2211 (7 J) 
18 M3 XO 
14 144 53 


TOBACCOS 



263 

235 

205 

60' 

26 


gtanweflIfe-Mp.4 » 


+5 

+7 

+10 

+2 


+2 


H1237) S3j 73] 6,4 
- - 53 
53 53 5.4 
161X8 83 
X9 93 23 
23143 43 


739 . 
AM 
166 
82X4 



TRUSTS, FINANCE, LAND 


Investment Trusts 


Aberdeen tan.*. I 

AberdeenlriiiL 
Aida tar— — 
Alliance Inr— 
AHiancaTnjA— 


SB 1 
last 


13 
X5 
331 
him 
+UJ535 


111 8.3 DX 
203 
M7 
... 25 3 
14 6X243 


XOjlOX 
04 X9 


1ST* 

High D»w 


r. 


TRUSTS— Con tinned 
Dh 
Vt 


Stack 


100 

154 

41 

41 

40 
38 

103 

38*2 

85 

42 

32 
SO 

55 

33 
157 

m 

42 

30 

56 
491* 
95 

49 

41 

42 
.140 
250 
.118 
512*2 
E96 

15 

38 

97 

92 

151 

132 

7 S‘ 

62 

1139 

1B4 

68 

W* 

87 
95 

105 

97 

92 

136 

57 
, 93 

1109 

46 
80 

6l£ 

tt 

65 

(DB 

1103 

1124 

62 

22 

29 

% 

142 

|U2 

50 
169 

SB. 

40 

!1B5 

571* 

"S 

Sr 

|193 

86 
65 

» 

86 

70 

65 
80 
79 

[140 

I 244 

50 

50 

88 

16 

47 
[148 

57 

25. 

67 

129: 

*8 

[122 

88 

89 

71 

94 

TP 

63 
59- 
92 

64 

66 

92 

68 

39 

40 
69 

77 

43 

, 36 
144 

F 

law 

47 

"S 

171 

,109 

72 
|1S7 
129 
144 
338 
P46 

46 

47 

31 

S‘ 

1109 

TP 

BL 

30 

107 

78 
60 
97 

65 
15 
M 

160 

971* 

123 

43J* 

168 

45 

141 

[124 

60 

l*i 

24 

36 

64 

13 

341* 

61 

47 

67 

42 

67 
54 
75 

^35 

56 

28 

9 

15 

« 

1186 

93 
^2 
91 
87 

•y* 

91 

101 

85 

231, 

150 

IU9 

,£681* 

®h 

83 

49 

38 

322 

93 

53 

105 

'120 

68 
60 

&Z2 

44 

95 

U7ia | 
139 

S’ 

S 2 

78 


76 

81 

SO 

20 

£** 

23M 

68 

25 

60 

25 

27 

46 
40 
13 

iU9 

72 

S 2 

361, 

291* 

70 

32 

J 

70 

•¥ 

i 

62 

981* 

BO. 

-49 

40 
38 

, 781, 

**# 

64 
70 

65 
55 
68 
36 

. 76 

* 

35 

52 

3? ! 

A 

41 
1170 
1122 
T5 

[103 

38 
11 
18 

U« 

481* 

39 
[133 

80 

91 

271* 

(128 

39 
85 
30»* 
521* 
921, 

1130 

61 

421, 

40 
40 

53 

47 
47 
63 
60 
93 

$ 

059 

zn* 


1711*014 


73 

66 

90- 

161>* 

1525 

96 

62 

75 

971* 

[Ml 

661* 

123 


lAlliftmd Inr.Mp. 

Da CapdUl 50p. 
lAtstaraeluTlne... 

IIP Cap mi ■ 
lAnxiiCBn Treat. 

Dp.-E- 

Anglo Am. Seei- 
Anglo- Ini. Div.-, 
DoAnatSht— 
Angh^SreLinr.. 
Anglo Wrtah SDp. 

Do.iSAr»t-scp. 

Airfcbwdnlnc.. 
Do.Cap.iOp — 
Argoin-itAli. 
AahdftWhtae.-™ 
(Atlanta Balt. iQp. 
Da.wananu .. 

Atlantic Ameii _ 

Aflat Elea 

MuLi [HLl50p). 

®Si*C4«Prta. 

BiibocBiatrTfr. 
iBerderAMIu 50p. 
Do. Cum- — — 
Braid Fund ME J 
Brazil bv. CrSl - 
Bridgewater IOp. 
Brit Am. L (ien_ 
BrilWiAaieu— 
XE.T. Dcfd — „ 
BriLbdftGn- 
Brit-lmcfL — - 
BroadSwwCWp. 

Bnnue-lm 

Brjcmutaife — 

CULPlirr 

Cable Trust 

Caledonia Inva._ 
Caledonian Tit _ 

Do.-B“ , 

Ciariia Inn. I0p..[ 
Can. k Pbroigiu- 
Capttal6NaL_ 

DO.-B" 

Qutfiaal Did — . 

CarBdlm 

Cedar lav.- 

Chant la. Inc. £1. 

. Da Chp 

ICharterTnut — 
[City k Com. Iik. „ 

V Da Cap. (fli— 

OtyfcPbr In* 

JCTtyklalernriT— 
hi? at Oxford. - 
)CU verbose tap. 
(aiftontanlOpL 
^deadaleln«_ 
Da-S". 


Coknial Sea. Md. . 
Conlbeml 6 lnd 
CnhMnil I'pon . 
CR^aLJapanSta^ 
Ootatnan.— „ 
Cuaalia Inv — 
Danaetbr.iitapi 
Da(Cap.H0p— 
btaentureCorpL 
peril, Tit Inc. £1 

Da.Cap.9Qp 

birecl Spanish - 
jBorotalonfcCni. 
Proton Corn'd _ 

Da Gena. 

IDoFarEuScrn _ 

Do. Premier 

[DnaWesrlnrSOp 
Do. Caplul Cl _ 
Dundee 6 Loa_ 
BflaSjtffgh AblTM. 
Edta. 6 Dundee. 
Elfin, tor. Df£l_ 
Qcrtra Inv. Tst . 
Elect L Gen. 

ftnhjnlnnw il 

Bug-ACaledoun 
Eog-ftlntanutL 
Entk.VY.Trmt-l 
Eng. k Scot Inv... 
ferity Conalfl- 
DO Defd50p„ 
Equity be. 30p_. 
ErrianeBouse- 
BrtataDutkafl. 
Estfllei House 
F.bC.EuimreSL 
3712 Fan*ljrIm.TsJ._ 
Pint Scot Am.— 

Flat Talisman 

Floreatb* 

Foreign ft Cal „ 
F.U.GXTtB025i. 

Fundimetl lac. _ 

Da Cap. 

dT. Japan 

Gm. ft CdnmTcl. . 
Gea-Cocsoldld-- 
General Funds— 

Do. Ccmv. IOp 

(GaLlm-eston.— 


521* Ken. Seotttab. 


61 

51 
45 
40 

38 
53 
39i* 
35 

53 

45 

24 
28 

39 
50 
30 
26 
93 
34 

34 

. «*• 
[640 

J** 

100 

37 

93 
68 

,491* 

131 

[106 

[102 

108 

[190 

26 

30 

21 

2 

17 
74 
26 
50 

18 
56 
20. 
U 

14 
67 
28 

94 

46 

35 
67 
44 
12 

"S 

89 
20 

95 

, 34 
U9 
60 

47 

& 

21 

49 

&3 

18* 

43 

29i* 

42 

13 

25 

40 

. 48 

f 

S 12 

16 

% 

il38 

64 

551* 

62 

32 

65 

66 
63 

15 
76 
12 

90 
70 

S* 

B* 

52 
34 
20 

40 

^68 

"a 

& 

82 

241* 

60 

731i 

& 

85 

60h 

54 
52 


46 

AS 

f 

38 

41 

U 

U 

82 

70 


kaamowSrUdra—l 
lOendevanlnf — 

Da“B" 

HBenn array Inv. . 

Da-B-Ord 

kaobe Invest — 
(GosettGarope— . 
JChnnge Trust— 
[GLrtorth’nlnr— 
breenlriarbv^. 

jGreihaintar 

tGnmptovwtor»_ 
jGanBlnbT.Tta-l 

[Harm* in*. IOp. I 
peBenlcAG.lDpi 

iuUPMlipt 

Hume Bids. "A" - 

Da“BT-c 

IrotnndiS) — 
Datfl 


Indastrtal ft Gen. 

let Pat Sc.HK5<X 

Inienutl Inv. 

btLIar.UXvil^ 

lux. In Success — 
Inrestars 1 Cap. — 
liTOlmLiatCrp_| 
/anfineJapea— 
lRrAne8aE.BKSX| 
Jersey Sat Kip 
Jersey Gen. D __ 

Io*. Holding 

Joseph (LeoUnv. 
bveln*.lne,50p 
Da Cap. Up — . 
XeUocktaLllJp- 
Keystone In*. |Dp 
Kingsidelnv— 
Lake View bv— 
Lane, ft Um.br. 
Law Debenture- 
Ledalnv.beJOp 

Do.Cap.5p 

LeVallonetbv- 
LPoft AbdnPUfef 
Lent Atlantic — 
LoaAustbrXAl 
Lrm. Elect, ft Gen 
Um.ftGart.30p. 
Lcdn. I HofyroadJ 


Rice 

76«l 

Blm 

3a 

21 

24 
Z3>, 
68-', 

25 
60 
25 
28 

48 
40 
14 

140 

■I 2 

IW 

32 m 

30 

Jp 

160 

70 

Sill* 

£94 

& 

38 

62 

62 

S ' 2 

49 

40 
38 

79 
155 

42§£ 

87 

64 

71 

65 

55 
68 
36 
76 

Z3S 

321* 

if 2 

35 

52 

& 

41 
170 
322 

65 

103 

38 
12 
19 

IX 

481, 

124 

65 

41 

134m 

80 
91 
28 

128 

41 

88 
301, 

S* J 

93 
13U, 

61 

441* 

41 

41sd 

53 
47 
47 
64 
61 

98 

33 
172 
159 

S 1 * 

39 

56 
10 
13 

99 

31 
19 
73 
106 

78 

47 

91 

72 
59 
521, 

3 

S’ 

99 

53** 

S ' 2 

S’ 

24 

28 

39 

50 

32 
30 

94 

34 
34 
Sft 

750 

,28V 

12] 


l*-1 


rw 

Cir b i IJE 


Loa&Lir.lOp — 
Um.ftLM|tand_ 
I/m. ft Montrose. 

Untie Pro* 

Lon-ScdLAnt— . 
Lm.ftS'clyde— 
Loo.Tri.Dfd — 
Lowland bv — 
lift G Dual 10p_ ' 
Da Cap. IOp, 

Da 2nd be. Up. 
Do. Cap- 4P 

jMJn.ft Uw.50p. 


Sfcrrantilelcv— 
Mere huits Tri_ 
Hanks Invest — 
Moot Borina IOp 

Do. Writs. □ — 

kfawlpyaiflL— 
Moots mo Inv — 
Moorsl dc Treat _ 
NeloFlsM 
NegUSASDSl. 
New Court »ir— 
NewUhrnaSOp. 
New Throg. be. 
Do, Cap. El 
Da NewWrrti_ 
tN.V.ftGartmoro.i 
1038 Invest— ^ 
|NUl Atlantic Stc 
Noithhornoglu- 
iNthn-Amcrteu. 
piortherfl Seat— 

KXlftAaaoc.ln-) 

Ootwich bv. 
PeaUaddlu*— — 
W Ss.ln.SU 
(provincial tillre 

mtahtsftbs.Cap 

mri-er ft Sferc. 

hirer Plate DeL. 

BR(jj«ofBr.in50| 

DaSnltSb'aFIBl 
RoliDra N\' FlfitL 
Do.SBh.SrtR5j 
[RomneyTaat— . 
ptme d imondtac. 

Do. Cap 

RnthRbildb.a 
SJ>JUBVt_— 
S&tagusRitad-. 
St. Andre* Tst 

.SehletfWMlP-, 

KroLAnliKSep^ 
EcBtftCtattav. 
tecoL Cities 'A*, 
Best. East Inv. 
ficcLBarapeaa. 
HcoUishlnr. 
feoL Start. tW. 
HrotNalioiial— 
ScoLNorthan— 

test Ontario 

JscoLUldlnv, 
[ScotWesieni — 
pted.WesUi.'B'— 
[gee. Alliance Tit— J 
[See. Great Ntha.. 
Da-r, 


BarandSMLlw. 

EeniritiesT.se- 

fesisetHdto.HEM 
a res Inv. 50p 

cmrideU 

Suenlliap — 
Sphere In* 1 — 
tn-UTIne.lt*_ 
smrtitiop- 
Wunlm. _ 

EtmfeqmGeit— 


-1 

-1 

!+^ 

;+h 


98 

68 

51 

132 

106 

106 

132 

190xd 

27 

31 
21ad 

2 

17 

74 

26 

51 
20 
59 
21 
U 
16 
67 
30 

100 

46 
36 

67 
« 
12 
S3 

113 

66 

89 
2JLm 
95 
34 

119 

63 

47 
.8*4 
12 
21 
53 

19A, 

44 

3tP/ 

42 

14 
25 
40 
49 

£21 

fes® 

29 

20i* 

10 

16 

S’ 

139 

.64m 

S’ 

■62 

32 
65 

ST 2 

15 
76 
13 

90 
70 

£57te 

572 

£4412 

445 

52 
34 

■20 

180 

73 

40 

68 
103 

4»; 
2 V, 


83*2 

S’ 

S’ 

56 

M 

61 

55 

53 

XU 

T 

58 

110 

440 

76 

46 

42 

61 

97 

34 

83 

80 


+>J 




.t 21 


+1 


+1 


+»2 


-l 


+»* 


r-2 

+3 

-'a 

+ 1 * 

+1* 

+h 


+b 


Sr 


-2 

+Vd 


-1 

-1 

-*a 

-30 


+1 


0 * 

-1 

+2 


\-vj 

+1 

->* 


675 

0.J4 

375 

OO 

235 

Zb 

IA 

L0 . 
BU°t4 
429 

SM 

13.05 

0.15 

CM 

X3 

2.4 

ZD 

0.62 

M4 

4.8 


0.35 

11.25 

14 

4.65 

2.8 

3.5 
*13.65 

Zb 

L67 

X4 

4.6 
6l86 

14 

165 

17 

3JS 

hXO 
2.75 
19 , 
IfiQUOl 

TX55 

1141 


X75 

24 

275 

135 

62 

XO 

23 

26 

0.7 

283 

245 

10.66 

»1 

52 

3.7 

3.75 
0.75 

5.4 

3.73 

185 

WJ.75 

128 

4.95 

3.6 
11 
20 
23 

3X5 

121 

Ithl62! 

532 

3.25 

7.15 

L4 

ltf>36 

153 
0.6 

127 

23 

154 
1258, 
Q19%j 
166 

XO 

1305 

125 

335 

0X8 

27 

thlft 

14 

1J5 

3J5 

1.6 
1X58 
03 
XO 

flP 

196 

13.0 

145 

164 

5.75 
3.09 

Q20c 
Q9.49 
X24 
Q15e 
,120 , 
KJWO 
1208 
tlO 
4.94 
■0-55 

227 

Q10.0 

205 

125 

325 


-2 


1-1 


-1 

v+l 


1+3 


1+2 


+1 


1425 

175 

165 

137 

t3.6 

221 

QL62 

175 

20 

Q9c 

25 
024 

27 

175 

036 

UB 

4-0 

26 
3-57 
125 

5.5 

Ufa 

t9.7 

328 


+Hj 1275 


4.75 


10)137 


♦ 

ID 
XI 
22 
XI 
lb 
IX 
10) 

0.7 
1 
IX 
0.9 
U 

20 
IX 
10 

u 

IX , 

12 8.1)162 
ixh4i! * 


10J 

64 253 

53 267 
lfa.7 U.0 

BA 16.7 

5.6 242 

13.4 

16.5 9.0 

U2M 

6.6 2X8 
X7 

IS 4 
X8U4 
5.3 4 
9.6153 
32 48.4 

7.8 Z8A 

4.6 Z72 


120 4 

8.7 172 

5.7 2X0 
115 63 

7.0 202 
S3 28.4 
6.9 19.9 
821BX 
64 328 
X7 183 
90 152 
68 24,7 

4.7 303 

29 267 
63 216 
7 A 1X8 

8.4 17.1 
62 2X8 


7.3183 
14.0 103 

- 409 
21163 
10.7142 
103 14.7 


42)293 

Zb 25.6 
63 23.9 
X4 227 

10314.9 
9.0 15.4 
[229 61 

73183 

1321X6 


10 

X5 , 
xi no): 
16 
12 
03 
XI 
10 
0.9 


xgta 


24.4 
203 
7.8 17.9 
15) 4A 223 
lXj 63 2X0 
62 23.0 
. 124 ft 
XI 64 220 
1X19.7 6.9 
1310.7126 
XI 93143 
XI 43 2X1 

11 4.9 19.7 
X3 12 653 
13 12 64.9 
10 6,4 23.7 
1516.7 93 

13 82)143 

12 13.7 9.7| 
XlllUUA, 
10 731X7 
* 3.2 ♦ 
XO 63)2X2! 

♦ 

12.9 
53(242 


upI 9 


* I XO] ft 
Xfl) 671234 

aw*" 

TX| 53)23^ 

Xfll4.mi0j| 


XU 73T72! 
X« 43 2X7} 


U.l 

82 


67 216 
7.1 193 
63 20.7 
4X30.9 
63 214 

K.0 169 

43 163 
19 54.4 
4A29.0 
53 25.7 
9X153 

3.8 433 
73 203 
66160 
9.1 16X 

6.9 224 
53193 

133 113 

8.6 163 
[112132 

63 203 

5.7 203 

53 26X 

3.4 426 
10.6142 

63 227 

38.2 ft 

4.0 304 

9.9 86 
13.4113 

14 mu 

7.6169 

8.4 162 
60 2X9 

83 203 

7.9 18.6 
42 29.7 
4.1322 

XI 264 

96 13.7 

5.9 293 
6.9 193 
93153 

3.4 423 
10.4 68 

83193 

7.7 193 
92 103 
76 210 

64 93 

9.4 154 
144 69 

22 

13 

68 20.4 

14 56X 
8X15.9 
3X253 

4.7 3X8 

3.0 99X 

54 253 
04 

3.9 ft 
26 

53 UX 
112X124 

6X228 
234 63| 

353 

84 153 
[10.4 332 

54 30.6 
114 121 

9.4 13.7 
162 94 

102 ft 

44 56.9 
M.6 ft 

5418.9 
64 153 
14 U7.1 
62 24.9 
60 16.7 

4.7 ft 

8.6 173 

5.4 269 
6X2X3 
62 214 
92 ft 

69 1X9 
72)20.0 

B-ffl 


123 


[127 

125) 60 
123 
XO 317 
61 164 
64 232 
73 20.7 
60 24.9 
21543 


9.0168 
110124 
5.4 ft 
0.9 - 
10.1134 
94 * 
2X8 5.4 


14 514 
72 21.9 
53 ft 


211 


12 

Xlj 69 

10 54 ) 293 ! 

U 4-7 294) 

X3 fail 169) 600 
18 53274! '" 

14 19)38.6) 

14 54|316[ 

LO 632331 
to.9 sxS3 


STS 

High Lew 


155 

B4 

Bit* 

78 

151 

107 

52 

21 

M 

53>, 

£86 

57 

92 

147 

675 

571* 

128 

95 

U8 

112 

ZZ2 

14 

86 

£10%, 

57** 

49 

171 

78>* 

75 

142 

23 

% 


006 

50 

52 

49 

,101 

70 

35 
15 

36 
36 

(£56 

40 

d 


58 

75 

74 

28 

[157 

10 


39 

<0 

118 

48 

46 

92 

14 

2 

44 


TRUSTS— Continue*! 

1+ art Div 
Stark | Priee ) - J Nrt 

4.1 
135 
1.75 





37 


SSerScaTsL*.-. 
SodlntdBshn.k. 
Tcrhanlfigj-— . 

Do.“B- , 

McphreeAGea-l 

Temple Bar. 

Tbanetlnv.SOp- 

'Hrrc Growth 

Do.Cip.fl 
Thrognwrttm — 
Da. By 2 * Loan— 
Itr. Inest-lDP— 
Tcrlncea.C*p_ 
Tract Oceanic-. 
Tit bene lev. SOp . 
38i* &ji>wj!ineiOpJ 
60 Da Capital £1— 

Treeraxm 

TinrieesCWp— 
lyoealdelnr— 

Lpdontav 

Kd. Brit Sea- 

lid Capitate 

58*2 CSDettCorp— . 
[870 rSTttriFnndSL. 

ff.rri*Tras»p 
KirtWbonooi 

Kiuntav 

Da-B- 

Yeonmtav. 

Verb, ft Lanes— 
Yoitgreen Up — 
VmccCo'jinvAL 


Wee 

106 

51 

52 
49 

102 

70 

38 
15 
40 
3«J 

£58 

40 

64 

102 

535 

39 
64 
58 
75 
74 
28 

157 

U 

5*2 

962 

39 

40 
ITS 

T 

92 

14 

3»* 


+1 


i-l 


-13 


+»2 


7.0 

50 

ZA 

147 

s3A2 

Han 

042 

3.65 

U03 

1X54 

22 
3.4 
2.75 
135 
645 
0.9 
2A6 
Q2c 
0.75 
64 
t33 
165 
0.06 
15 A9 
X05 

29 


|rw|S|pjE 

XU 6.0)243) 

xa 4 . 4 ) 29 ? 

69| 5X|3L7) 

rJifttiiisi 
ul 11 . 0 ( 12.4 
£ 3 ) aijixsl 
TIM ft 


AS 

ft 


153 93 
fl53 - 
162 ft 

L0| 53 28.0 
1.4) 34 40.4' 
XOlKO 10.9 

, 58a2i 
111 74 19.9 
lXf 57 25 0 
7.4 193 
_ 6.7 224 
0,7)134 10.0 
111 74 19.4 : 
03 

13 34 344 
02 13 — 

IX 4 6 3X5. 
0.9 5X3X2 

U 931X1 
XQI2.0 14.6 

LOtUX 1X7 


Finance, Land, etc. 


77 

238 

8 

22 

36 

Z3>, 

182 

59, 

100 

ai 

297 

10 

72 

51 
7 

40 

31 

» 

5 2 

50 

65 

21 

411, 

133 

49 

43 

137 

26 

24 

79 


| Ji 

18 

28 

65 

,JZ5 

1188 

3 

57 

17 

4 
10 
U 

6 

29 

10 

ID 

S' 

14 
9», 
87 
11 
22 
80 

15 
19 
47 


£10% [790 


21 

47 
190 

16 

101* 

[149 

£561, 

ft 

£55 

66 

15 

£60 

£12 

770 

£10% 

32 

31 

36 

2U, 

201, 

48 


71 

AS 

54 

13 

71 

[£« 

£271, 

VH 

30 

£89, 

1272 

99 

~8 

£15% 

[£44 

EB2h 

272 

462 

61 

1310 

,05% 

U65 


201 

106 

90 

90 

32 

-162 


UherearaGflatarJ 

Ab-osd Smtther* 
Armour Tri.Up_ 

^Hdral Line Mp. 

|ChallenK??Sa 

Gp 


ktafiaftASMtaJ 90 


12 

14 

145 

6 

8% 

97 

36 

10 

27 

B 


£UJ1*| 

[680 

950 

«fl 

20 

22 

12 

10 

28 


lp- 

Dalgetrfl 

|Bdb.biPLt9«. 

|Fteh»a&G^p~ 
bind Up. 
Intirerbwri— . 
|GriiMhawc30p- 
SanhroQuri^ 

[Hampton Tri-Sp. 

HbwPw:&J 1_ 
tJusatoemCo— 1 

UnrdanlT.ilQp- 

S^nzikSt. 

[KMtUltatBrHpJ 

[EwahnlOp 

Lmnd Hid*. Mtoi. 
iLampa Sees. 50p 
ILuti. Euro. Grp., 
non. Merchant — 
M. ft G. Bldgs. 5p. 


tteiixfiebre. 
Martin (BJ’-ISp- 
UaaiUt-ftintr 
NJiXJsvn. U> 2 P 
Xew Bridge Hld».-| 


tetppon7d9c.UM 180 


Pnmbe] 


ParkPUceLre, 
Peanoa(SftSon_[ 
Pretabl'&FtataX] £471* 
SL George IOp — 

Scot, ft Mdrc. 'A'. 

Sl£ U%pr Am— 

Smith Bros. _. 

Stha Pac. HKSOc 


C31i,BBeiPb.NF100. 


hrntu.M3dTB.lp. 

PfeUffLIa. 

Do. Arcsia lp. 
VaroMearTtin 
ffstn. Select 20 pl 
W ea of England. 
Wmi.IlinfBSOp- 
Vork Treat SOp — 
Yule CatU life— 


72 

142 

5 

g* 

101* 

175 

33 


•50 

196 

4 

38ft 
57 
31 
4 
12 
36 
6 
31 
10 
17 
41 
38 . 
15 
10 
118 
12 
24 
80 
urn 
22 
51 
£101, 
14 
17 


6 

91, 


6 

40 

£43 

30 

11% 

£32 

00% 

680 

950 

20 

20 

22 

20 

10 

34 


+2tJ 

+1 


+8 


-3 


(12 3 
0.07 


13. 

Iffifl 

Q2B% 

8.94 

X90 

4.02 

0.97 


X51 


085 

tL95 

<W>3e 

13 

0.7 

ft-— 

*135 

087 

1281 

0X4 

035 

5.94 

QKLOBl 

13 

*Q3.0 


534 

IQ989SI 

039 

12.45 

0425 

43 


Q412 


13 

124 

mil 

tixs 


3.4133 
»!l OA 


3*) 4jrf 


IX 


23) 68) 


343[ 


“ft* 


XO 


1 5M 


dM 

XbTz) 

10.9 


153 

1X4 

10.8 

j 

5.4 

12 


1» 3.9 
l3l7-9 
58 
12)143 
14)17.6 


2.7[ XT. 

12)10.61 
lftf 9.4J. 

12|203J 
x3 6X1 


IBjlXS) 6.0 
63 


2.9) 8.6 
03 




82 

93 

63 

ft 

ft 

15 

12.4 

ft 


B.b 


ft 

93 

ft 

213 

73 

83 

43 


1X1 

63 


12.9 

22.0 


OILS 


B kCoOiasi 

Viggins- 

nneolOj 
aroTm-f 
tpt£l_ 
IBnrraahfl 


47 
25 
14 

I 

28 

30 (CentrarlOp 
H5t,|ctaFr.PetrotaiB-4 

19 bflLOilSOr. 

Sf, 

58 lOQBxpi. 

Pan Ocean 


6 

£UR« 

a, 

352 

48 

a 

4 

43 

[102 

75 

50 

50 

U 

74 


Banger Oil. 


SCOT-Opa-lOp. 
>heli Trans. B 
DaTHiPLU. 


rantorJSe. 


48 


4.2 

X7I 

1X5 

35 

+3 




18 


ISP 

2J 

t 

110 

+4 

14 

7.7 

638 ■ 

+23 

717.99 

X5 

4.3 

56 

+1 

5j6S 


15.4 

31 

+3 







£37 


981,% 

— 

e2i1 

02 



— 

— 

XI 


2X8 

2J 

10J 

OS!* 

-4, 

12fr. 

23 

B.4 

12 

—re — 

— 

— 

— 

24 



— 

— 

— 

£77 

-h 

01476 



e2fU 

258 

+5 





re- 

95 

+1 

X72 

XI 

2.E 

OZ*ft 


— 

— 

— 

7 

■Hi 

— 

— 

rere 

OX'. 

-H 

— - 

— 

— 

3i* 








£384. 

+\ 

W3W 

2.7 

4.1 

. SJ/*2 


Q14% 


tffU 

258 

+5 

— 

1 

— 

374 

+12 

el4.06 

36 

52 

50 

+2 

4.991 

mu 

liJ 

. 95 

+5 

-re 

— 

— 

£13*4 

->4 

— 

— 

— 

£52 

+1 

Q4V* 

— 

f95 

72 

+8 

t065 



L4 

112 

+4 

— 

— 

— 

80 

+D* 

70 

120 

12.6 

74 




— 

— 

70 

|. Mal 

Q15V 

— 

X3 

23 

-.re- 

•wre 


— 

120 

— 

— 

— 

— 


9.9 

12.4 


55 


3X6 


9.0 


1X7 

X2 

3X 


OVERSEAS TRADERS 


19 

U1 

175 

170 

28 

|138 

|202 

£56 

544 

^08 

452 

15 

26 

>m% 

591* 

145 

[210 

(ZU 

9 

141 

223 

35 

35 


12 

85 

IS 

20 

ns 

1360 

ft 

53 

37 

92 

[110 

PD5 

4 

95 

ng 

20 

n 


lAgarCrosaEl 

Uori.Agric.5lc. 


jBeririmd IS. ft VJ J 110 


Booker MeC Sip. 

BoedeadflOW — 
Finlay <JaaJ Sip. 
GiUftDnfiiu — 
GtNthaflO 

fmma.Croi.EL 

HoftmmgtS.) 

IncheapeU 

Jacksffm.— 

fatnaka Sugar— 

Lonrho 

Sflldiell CWta_. 
Ocean VI ana. SOp 

PritaaZach.%i4 

Da'A'N.'VIOp— 

Sena Sugar 50p_ 

aShnc Darts' 10p| 

Steel Brig. 50p— 
U. City Mara IOp. 
DaUfecT n 


S’ 


103 

20 

124 

149 

£44 

375 

85 

390 

8 

24 

61 

37 

116 

140 

US 

.4*1 

113 

177 

20 

22 


+9 

-1 

+13 

+■" 


n5.91 

t6_34 

0.4 

g6.0 

53 




hl43 

X79 

tlXO 


KJ43 

14.96 

332 

1231 

1X08 

13.08 


+1 
+15 
+15 

fl IQ?* 


18X41 
|Q10%[154 


X9 

4X 

2.7 

SA 

X9 


83 6-4 
9.7 42 
321X0 

7.6 63 
5.4 92 
13 63 

6 . 0 10.6 
89 73 
5.912.0 
— 2.4 

U2317.4 24 
43123 33 
X7126 62 
73 31 43 
6.9 3.4 72 
6.9 33 7.0 


ft J 2^ ft 
X3J 6 . 9 J 73 
63) 6^ 35 


RUBBERS AND SISALS 


m* j 

Bgh Low 


53 

41 

% 

92 

28 

74 

37 

£ 

49 

48 

34 

S' 

40 

91* 

52*z 

61 

38 

£UH* 


LS 

162 

51 

160 

6 

130 

87 

175 

140 

Si 

S3 


Start 

Anglo-lpdonem — 

Bertam Cons, fife— 

ElrdiAWeai 

[Bradwnl] 10 
CaBUefieldl 
ChenoneieUfeL. 


| Nee M 


Cons. Plant* IOp — 
Gadek Malay IOp — 
451, GoMenHnpelttp™ 
5t* Grand Central life. 

[143 Guthrie £1 

35 Highlands BCOc — 
33*2 KnalaKapongHJL 

221, KoIimSOc 

<KPj Ldn-AatatielDp 

30 Ldn-Saraatra 

31 Malaioff MSI 

6 Mnlajnlam IOp 

42 Muar Hirer lflp — 

39 Pauling IOp 

291* PUnUtioaffldSLlflp 
■POO Sungei Brian £1— 


34 

40 

8 

65 

79 

23 

74M 

32 

741* 

5h 

157 

* 

bVt 

40 

34 

4f 

.ST 

- £9 


221 
1236 
11X3 
+4>4QB3 


+1»J 


Bfr 

Net 

XZS 

X77 


1X97 

03 

63 

*X45 

IQIOc, 

tQ23%) 

23 

X21 

707 

X41 

1223 

X77 

3231 


I I 1 ™ 

X9j 5.7 

21 63 

13 52 
32 4.0 
X4 75 
ft |l03 

Xg 4X 
17 15.4 
0.7 6.4 
XI t 

12 58 
08 92 
23 53 

22 4.7 

"ft 32J 
X7 45 

13 62 
X2 83 
X7 53 


* TEAS 

India and Bangladesh 


90 


115 



8-51 

ft 

90 


340 


7X5 

42 

45 


45 

- ( 

33 

X« 

95 


160 

...re. 

SjO- 

Xfl 

n 


5 


065 

23 

113 

lokriO 

327 

+2 

7.15' 

4.1 

65 


87 


33 

66 

120 


120 


6.46 

2j 

95 


120 


15.76 

5U 


71, 

.re— 

0.78 

X8 

74 


85 

.rere. 

t7.& 

Xi 

66 


70 


4.95 

3X) 


114 


4.8 

222, 

87 

62 

83 

7.4 

183 

14.1 


58 | 40 tUraonlL 


Sri Lanka 
1 - .44 


l 1325 10.9)114 


Africa 


48 1 : 
190 h 1 
« : 


33 BandancaHldja— 

,70 Btenijrea 

361* Bvo&datas 


35 *3.48 

180 1527 

46 422 




153 

13.1 

[3A1! 


MINES 

CENTRAL RAND 



DtepBl— 
BflndPrp,Bl 
om'n^.BX 
bUtandm ; 


250 

240 

,£UH« 

ISO 


+10 

+20 

-Ha 

+5 


4Q20C 


QUhe 


13 


22) 43 


EASTERN RAND 


200 

40 

128 

530 

67 

230 

'148 

105 

585 

50 


65 ' 

[Bracken BI 

88 

+6 

Q25c 

ft 

9 

BirfDajsaKl 

32 


re 


rere 

CoroniLAresaSe— 

140ft 



•re 

30 

BrootaWMr.. 

80 

+8 

2420c 

13 

140 

) m i I * 'i; Ml 

19® 

+5 

432c 

ft 

N 


37 

+2 

Q9c 

ft 

30 


83 

+11 

44«2c 

14 

40 


55 

+9 


ZB 

78 


46 

+6 

X2 

290 


460 

+20 

476c 

ft 

13 


- 22 

— 




10*91 

15.7: 

* 

i 

t 

10.7 


YASUDA 


TRUST AND BANKING 

. Cr : . ierr*T o-.y -> 


W* 

Ogh Low, 


MINES — Continued 
FAR WEST RAND 

M 


Start 


710 

£14 

140 

760 

965 

200 

190 


£3 

■70 

(122 

■44 


£XH?|52Q 


695 

760 

740 

245 

£206 

420 

£35 

315 

on, 

290 


BlyvnortS — — — 

BatletaRl 

Deelbnnl R02O— . 
Dooraftmtan R1 — 

EariDrieRl 

Etandtrand Qd 2Br X 

HthnigRl 

HnrtebeestBl — 

EkxdGotdRl 

UbananRl 

Sontlmal SOe 

SlilkHJlcin 50c„ „ 

VaaJ ReeteSOr 

Venieirpori R1 

£LU< W.DneBI 

68 Western Area* Rl - 
Western Deep H2_ 

Tenripaii BI 


1140 

■ 92 

poo 

■ 48 


Uso 

poo 


Prin 

340 

575 

XZa 

255 

490 

155 

76 

7S7 

350 

285 

310 

134 

900 

165 

£16 

120 

655 

138 


Div [ |YM 
Net Ovr Gr a 


10 

-1-5 

+25 

+10 

+2 

+10 

+25 

+ 2 ' 
+25 
*18 
-H 4 
* 2 


Q75c 

Q12Sc 

Q55t 

Q75e 

fc®33c| 

1Q190C 

Q47e 

QSOc 

Q8c 

»36c 

IQITSc 

Q25c 

0335c 

1452c 


1+4 


e25j»l«7fif 


Q3HeC 


OJA 


170 

£221. 

200 

465 

195 

a* 

£13 . 
£23**, 
174 
330 


535 

375 

£28k 

£174 

199 

220 

23>, 

330 

£25 

£20% 

£24 

380 

2S0 

160 

041. 

810 

543 

230 

66 

U2i*l 

310 

465 

90 


M 

[Free Stale Dev. 50c 

70 


Q9c 

0.6 

715 

P.SjGadnld SOe 

967 

+30 

QSOOc 

ft 

50 


95 

♦7 

Zbc 

26 

170 

Harmony 50c 

Z25 

+15 

4065c 

LI 

98 

LoxrfncRI.-. 

77 

+7 

06c 

OX 

675 

195 

Proa. Brand 50c 

Pres. Sieyn 50c — 

812 

490 

+37 

+15 

Q170c 

Q45c 

ftlTOc 

ft 

ft 

750 

St. Helena Rl 

£10 

+ 1 * 

ft 

70 

Uni itc! 

100 

+5 

— 

— 

129 

Wclknm SOr . „ 

140 

+15 

Q15c 

ft 

950 

WJbbtdtagsSOc 

£32?. 

+>, 

4310c 

ft 


16|14X 
1.6 14.L 

22 14.0 
171 9.9 

XO i 
ft 17.7 
15 87 
X010.X 

13 17 
22 * 
21 t 
X6 4 A 
15 13.6 

14 *• 
0.6 * 
XO 14.6 


B.3 

13 


FINANCE 


B19 

An& Am. Coal 50c.. 

400x1 


MQ39c{ 22 

189 

Ang.Aa ttx. lOr — 

215 nf 

+5 

033c XI 

£301- 

Ant Am Gold HI .. 

£12i« 

+ : * 

iffMe 13 

mo 

Anfi-Vual 50c. 

BOO 


QU5c ft 

106 

Cliarter Cons.. 

U5 

+6 

6.76 Z4 

177 

Cons. Gold Helds- 

327 xd 


737 ft 

13 

East Rand Con. IOp 

141, 


XO ft 

150 

Sednld far. Rl ~ 

220 


Q40c X5 

fX7\ 

Bet Mini n£R2. 

04 

+i« 

Q210c 2.1 

675 

joWfirfdaSASc- 

900 


0155c X2 

£TUt 

JoTwriiCotis. K 

£133* 

-U 

Q170c ft 

700 

3fiddleW1t29c 

205 


Q35c X2 

160 

HraarcoSBDL4Q— 

170 



Q2c 0.7 

56 • 

New Wit SOe 

. 78 


QlBc Xd 

770 

PMjdoN\'F]&5 

£12i« 


QC65e OJ 

310 

Rand Select! cn SDe 

350 

+10 

4Q75c X5 

365 

Selection Trust 

385 

+10 

15.2 X5 

98 


132 

+2 

Q30r X< 

32 

SdverroinesZtjp — 

32 


04.61 X6 

700 

PvaaLConsitLRl- 

950 

..re.. 

Q65c XO 

no 

Ilf. Invest RJ 

130 


»36c XC 

175 

L'nlonCorptLStac. 

225 


LQ36c XI 

45 

[V'ogete 2i^— 

68 


X2f 


14 

5.9 

110 

~i 

02 


61 

99 

sm: 

98‘ 

8.9 
10.6 
llXB 

9.7- 

Ill 

8.1 

88 

OT 

14.9 
3.0 
t 

61 

14.7 

15X 

4.4 

t 


DIAMOND AND PLATINUM 


£3212 

122 

335 

04 

128 

123 


[071* 

68 

(187 

f§so 

69 

96 


[Augln-Aiabt8Dc_ 
Bi*twp(*aleRl 10r J 

iDe Bern DL 5r 

Da40pcPf.R5 

|lydenburg 12 >*c 

BiulPULIOc 


£ 201 * 

77 

191 

950 

78x1 

96x1 


IQZWr 
Q8. Or 
Q28c 
0200c., 
+81; Q72c 


-1 


-1 


S05c 


16) 7 7 
6.7 
221 9.5 


13.6 

6.0 

3.4 


165 

130 

25 

195 

m 

70 

54 

46 


53 

68 

9 

M 

(140 

65 

25 

18 


CENTRAL AFRICAN 

Co*anati(mS5e 

Falcon Rh30c — 

RhodnCorp. ICejp. 

Roan Com. E4 

Tanganyika 50p 

Do.Prrf.80p 

WanktaCnLRh.1 — 
Zam.CprXBDa34_ 


AUSTRALIAN 


60 


1434c 2X1 

85 

Ml— 

Q35c ft 

. 17 


056 6.6 

135 


— 

162 

-1 

Q105 08 

-. 68 


Q9 102 

42 


Q7«ac ft 

19 

+1 



33 

323 

165 

235 

75 

106 

86 

20 

294 

105 

3 

226 

9 

1X2 

36 

£19>* 

•17 

615 

300 

13 

9 

*199 

75 




23 




\V 

AM.imdS.50r 

257 

-9 

41Q7e 

QWc 

ft 

96 

Bougainville 50c— 

108 

-1 

ft 

140 

BH South 50c 

142 

+2 




15 

B XL Kalgoorl ie SL. 

- 20 



— 

58 

SamptB Arena 5p_ 

86 

-2 

13 

3J 

38 

Metals El SOe 

. • 45 

+2 

-re 

— 

12 

Metnunartar— , — 

17 


— 

— 

700 

MXM.HUgs50e_ 

204 

-3 

Q4i*e 

ft 

40 

Mount lyell 25c 

40 




2 

Newmetal lOr 

' 19*5 


re- 

— 

138 

North R ran S3 — 

-21, 

Q9c 

ft 

5 

NUlKbIbutH 

7 


— 

— 

65 

CtakbridgeJAl 

100 


Q9c 

ft 

14 

725 

Pudfle Cupper 25e. 
PooronTlSSc — 

22 

£1074 

+7 

Ha 

— 



9 

PSriogaMSJEs5p_ 

■ U 

-25 

— 

— 

430 

Peko-WaltecndSOe 

480 

Q15c 

ft 

60 

Poseidon 30c 

• 75* 





9 

VnitanMin.SJr — 

9 


— 

— 

4 

Westmez 10e— 

6 


— 

— 

127 

Wertn. Mini nq 50c. 

160 

-3 

Q5c 

ft 

36 

Whim Creek tar— 

' 60. 


— . 

— 


TINS 


45 
320 

31 

415 

18 

265 

14 

250 

80 

70 

7>a 

42 

255 

240 

38 

55 

130 

46 
100 
200 
46 
42 
48 
52 

110 


85 

335 


28 

1160 

[315 

12 

[155 

6 

1170 

l 

20 

40 

(104 

19 

64 

1105 

31 

29 

40 

40 

58 


I 35 
160 


BeromtainCS — 

Ex Lands IOp 

Geeroc 


{Gold ft Base 121^1- 

(GopeagCona. 

Hongkong 

{Idris IOp 


!antarl2>*p 

KanrantinR 16p 

mjlingha)' 

Malay Dredging — 


, , IOP 

(Fetal in* OQ 

ISainl Ptron 


South Khnadflp)- 

Sthn. Malayan, — „ 
Stmgei Best tap — 
Songed Way SMI— . 
Tnnjongl5p— - 
Toagkafa Hrbr. SMI 
Tnmoh — — 


31 


5.62 

XU 

. 312 

-3 

23.0 

ft 

26 


X75 

23 

395 


0SM15 

ft 

12 


10 

X7 

220 

-5 

5.0 

ft 

ft 





220 

-5 

41X0 

X3 

75 




— 

63 


7X5 

15 

• 6 


— 

— 

■ 38 


*7.0 

X2 

255 


g?* 

X2 

220 


XO 

. 27# 


1QhX6 

ft. 

50 


47.0 

15 

130 

.re... 

Q12V 

— 

35 


X25 

23 

80 

+2 

73 

0.6 

• 180 


10.7 

0.9 

42 


— 

— 

42 


ZQ10 

— 

40 


4.0 

0.9 

. 42 


40239b 

0.6 

95 

-i 

[74X91 

XO 


1X6 


X8 

6.1 


23: 


1.4 


XO 

X9 


2.0 


2.0 


1X3 

0.4 

83. 

12A 

33 


19.6 

75 

* 

X 

22 

53‘ 

14.4 

92 

84 

173 


[Botswana RSTICL. 
IlfeninaKlOa 


COPPER 

46 
170 


|lQ35e 


Isrf 


MISCELLANEOUS 


10 

35i* 

990 

350 

239 

112 

145 


B 

[Burma WiieslThp. 

8i* ..... 

OX 

ft 

li»7 


191* +2 

— 

— 

570 

Cma. Murrh. 10c — 

570 -30 

toaoc 

l.£ 

245 

NorthfiateCJl 

300 


— 

140 

R-Ti 

249 +4 

fib-96 

XI 

67 

^-gjg-TS: iH 

71 +4 

re- 

-re 

F.10 

Tara Etpta $1— 

£121* -3. 


ft— 

32V 


38 -2 

thXOfi 

ft 

84 


116 

— . 

— 


1X3 


XO 


4.4 


NOTES 


1 «re fanned an laleat nmd rcpwta andaccomiti 

led «b half -y«*rty tlxaresi Uwy an 

adtsatad *® ACT e* SS per eea*. Pftk on- calcniwed onifte hole of 
net fUztrlbaUon: bnetoled fliaree Indicate M per ml. er am 
dtfbreoce if cnlmlMed on “air* ftdtllnlta. Co im t ba nd 

da. n — m aiiig ma l nl eim t ee et 

wit m 1 i dimri e ~r -i~i r * — - ** '**' — -“m- 1 — 2 — 

allow Car mine ef declared OdrthnUm and righla. 


fanelnatm ef the twawwiwil doltar pnorii 


Sterling denominated secunUca which include Iwmbnent 
dollar premium. 

“Tap” Stock. 

|- HliM and Lon tnarVed thus have been adjustad to allow 
■ for rights issues for cash, 
t interim (Inco inereeaed or rammed, 
y Interim ainra redneed. passed er deferred. 

5 Tax+ree to nan-mUentt 
ft Flgurre or report awaited. 

|11 Unlisted aecariiy. 

8 Price a time at suspension. 

9 Indlcaied dividend after pendinjt acnp and/oc rights iswe 
cover relate* to pnevloua dividend or iarecssc. 

~ Free of Stamp Duty, 

6 Mcrpcr bid or reorc imitation in progrees. 
ft Not comperahla. 

ft Same interim: reduced final and-’or reduced eandnp 
SudlctfAd. 

Forecast dividend; cover on earnings updated by latest 
Interim stal«nenL 

OOfV allows tor conversion of sham not now ranking tor 
dividend* or ranklnfi only tor restricted dividend. 

Covxr dm not allow for ahum which may also rank (or 
dtvtdrnd at a future due. No PIE ratio usually pruvldod. 
ft Eaclndlnfi a final dividend declaration. 

[ft Regional pne*. 

8 No par value. , , 

■ Tax free, b Figures baaed on proa poe to iv or oihta- ouictal 
estimate, c Cents, d Dividend rate paid or payable on port 
of capital: cover baaed on dividend on full capitaL 
!« Redemption yield, f Flat yield, g Assumed dividend and 
yield, f Assumed dividend and yield after scrip Issue, 
j Payrnoot from capital source*, k Kenya, m Interim hlfibw 
Ihfln p ra v lp oa total, n Mgliu issue pending, q Earnincs based 
on preliminary figures, r Australian currency, 1 DMdend 
and ylald exclude a special paymniL I Indicated dividend; 
c o re i relates fn previous dividend. PIE ratio based on latent 
annual earnings, u Forecast dividend; cover based Cm 
previous year'll earnings, t Tax free up to 30p in the L 
w Yield allows lor currency clause y Dividend and yield 
based on merger terms, a Dividend" and yield Include a* 
special payment: Cover does net apply to special paytmun 
A Net dividend and yield. B Preference dividend passed or : 
deterred. C Canadian. K taaue price. C Assumed 
[dividend and yield after pending scrip and/or rights issue-- . 
H Dividend and yield based m prospectus or other official 
estimates tor 191877. X Figures based on prospectus er 
tuber official estimates f«- 1036-77. M Figures based on 
proepectus or other official estimate* tor 1876. N Dividend 
nod yidd hewed on prospectus or other official estimate* fnr 
1878 ft Cram. T Figures assumed. V No ngolficaot 
184jCarpot*Uw Tax payable. Z Dividend U4al to date. 

AhlswHatlons: al n dividend: «t ex scrip ionic; w ex rights; 
a ex ail: d ex capital distribution. 


* Recent issues 11 and ** Rights ” Page 29 


Hus seni» is available la every Company dealt m m 
Stock ELcbaages throagbont the United Kingdom for ■ 
fee of £325 per annum for each security 
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to buy more 
British goods 


BY ADRIAN HAMILTON 

LEADERS OF Japanese industry 
yesterday assured .the U.K. 
Government and the Confedera- 
tion of British Industry that 
Japan would open its market 
more to British exports. 

But in talks between tbe two 
sides in London tbe Japanese 
held firmly to the view that tbe 
U.K. was exaggerating the trade 
imbalance between the two 
countries. 

The Japanese industrialists, a 
delegation from the Federation 
of Japanese Organisations 
(Keidanren), are visiting various 
European capitals. 

: Tbe delegation, which will see 
tbe Prime Minister and tbe 
Chancellor to-day. yesterday 
met briefly with Mr. Edmund 
Dell, Trade Secretary, before 
the talks at tbe CBL 

Little emerged from tbe talks, 
which were largely concerned 
with wh at tbe British side said 
was a lack of openness of tbe 
Japanese market to British 
goods. 

But tbe feeling from remarks 
made by the Keidanren leaders 
was that the Japanese were 
taking seriously European 
irritation with the trade im- 
balance between tbe two areas 
and that Japan was ready to 
open its market to imports. 

But tbe Keidanren representa- 
tives made clear that tbeir 
major interest was in high- 


technology areas rather than 
consumer goods. They- pointed 
out that EMI's brain and body 
scanners were being sold in 
-increasing numbers to Japanese 
hospitals. 

Both Concorde and a possible 
development of. the BAG One- 
eleven airliner were touched on, 
although largely in terms of 
technical interchange. . Some 
interest was expressed in avionic 
equipment such as. radar. 

On the British side both Hr. 
Dell and Lord Watklnson, the 
CBI president expressed their 
concern over the large trade gap 
between Japan and Britain and 
the relatively low proportion of 
manufactured goods imported 
into Japan from Western 
Europe. 

At the CBI meeting members 
were allowed to question the 
Keidanren delegation. British 
industrialists pointed especially 
to - the difficulties of exporting to 
Japan in such areas as motor 
components, electronic equip- 
ment, aerospace products, ball 
bearings, Scotch whisky and 
tobacco. 

The delegation is due to go 
from London to Germany. Bel- 
gium and France, it. is clear 
that the Japanese are unwilling 
to comimt themselves until they 
have completed their tour. 

Parliament Page 10 


10% ANTI-DUMPING DUTY IMPOSE!? AGAINST SPAIN 




More 




come 


BY ROY HODSON . 

THE Government yesterday took 
the first of what may be a series 
of protective measures against 
the importation of cheap foreign 
steel. This was imposition of a 
10 per cent, anti-dumping duty 
on some Spanish steel. 

Feeling is running high among 
British special steels companies 
about what they allege is foreign 
dumping at low prices. Mr. 
Robson Davies, managing direc- 
tor of Osborn Steels and chair- 
man of the spedal steels product 
group of the British Independent 
Steel Producers’ Association, 
claimed that about 1.500 jobs in 
Sheffield had- 'been lost because 
of the penetration of cheap 
foreign output. 


-Pricmg 


Japan trade surplus 
doubles to $1.2bn. 


BY DOUGLAS RAMSEY 

JAPAN'S TRADE surplus 
doubled in September to $1.2bn.. 
the highest since March, bring- 
ing accumulated excess of ex 
ports over imports to more than 
S5bn. in the first half of fiscal 
1976. 

A crude extrapolation of this 
performance, would place 
Japan's foreign trade well on the 
way to tbe SiObn. surplus which 
Government economists until 
recently said could not happen. 

Finance Ministry officials bad 
been predicting a levelling-off of 
exports, if at a "high plateau," 
from September onwards. 

This has apparently not 
happened, nor has the expected 
upsurge in imports, which grew 
by SJS per cent in Aprii-Jtrae 
(over the previous quarter), but 
slowed to a 4.4 per cent, rise in 
July-September. 

Imports went up by only 2.3 
per cent, over August against 
the 13.6 per cent month-to-month 
increase in exports . 

The current account balance in 
September, at S640m., was the 
highest since March, and a 
significant turnaround from tbe 
S37m. deficit registered in Sep- 
tember, 1975. 


TOKYO. Oct 18. 

On a seasonally-adjusted basis, 
overall balance of payments 
surplus of S420m. for September 
was a major improvement on the 
year-ago S104m. deficit, even 
though the long-terra capital 
account was in somewhat greater 
deficit at S290m- than the $247m. 
in September, 1975. 

For the quarter to September, 
Japan had a net long-term 
capital flow of 3333m. for the 
first time since the last quarter 
of 1975. 

In the first half of fiscal 1976 
f April-September). imports from 
the TJ.S. were about the same as 
jo the corresponding months of 
1975, but exports to that country 
went up 53 per cent 

Similarly, exports to the EEC 
were up 30 per cenL with imports 
from the Nine up by only 6 per 
cent 

Trade with Britain, according 
to the preliminary figures, was 
down for the half, on both 
exports and imports. But in 
September, Japan's imports from 
Britain were down almost 20 per 
cent on the same month of 1975, 
with exports -to Britain up 20 per 
cent. 


Mr. Edmund DelL Trade Secre- 
tary. has imposed a provisional 
anti-dumping duty of 10 per cent 
on Spanish stainless steel im- 
ports for. three months.- Daring 
that time the department will 
Investigate allegations of Spanish 
dumping which have come from 
the association. 

Companies say that Spanish- 
made stainless steel bars are 
being offered in Britain at as 


much as 35 per cent below nil- Japanese had been better than 
mg home prices. It is particu- Britain could have achieved by 

larly easy to point out uo fairness formal antidumping action, 
in the pricing of high quality:" Mr. Meacber added, that the 
steels because a high proportion action against Spain had been 
of the cost of making the steel taken because recent industry-to- 
is the cost of - raw materials industry . talks towards limiting 
which have a standard price on Spanish steel coming . Into 
international markets. Britain had not fully met British 

The trade in Spanish stainless industry’s needs-. - 
steel bars In Britain has grown. The special steel companies are 
to more £lm. a year rep re- interpreting the uew Government 
seating, about 1,500 toos of bars, action as an indication that their 
The Government is considering complaints about dumping con- 
othef 'antidumping applications, stitute- . sufficient evidence for 
by the association covering types further -Investigation.. . 
of special' steel from Austria and 
Sweden. Concern 

When the measure against Although the British -industry 
Spanish steel was announced to has not offered evidence of dump- 
the Commons by Hr. Michael -ing against West Germany it is 
Meacher, Trade Undersecretary concerned about the prices of 
of State, he added that the Euro- tool steels being offered is 
pean - Commission. _ . . had - Britain by makers in that' country 

approached Swedish and Aus- as well as by steelmakers in 
trian authorities at Britain's Austria and Sweden, 
request.. Stainless steel bars of the type 

Mr . Meacher commented on an being imported from Spain are 
understanding which has been- used for industrial fastenings, for 
reached between Britain an d' holts and screws.' and in; eu^neer- 
Japan to 'limit some Japanese ing and chemical engineering, 
steel exports to Britain and to The Spanish imports are mostly 
observe certain price levels. The in the Tange of half-inch to 34nch 
outcome of the talks with the diameter. 


W. Germany joins fight 
against 



cars 


BY ROBIN REEVES IN BRUSSELS AND TERRY DODSWORTH I N LONDON 


Water supply assured 


BY STUART ALEXANDER 


THE MOTOR industry’s 
campaign against cheap eastern 
European car imports has been 
taken to the European- Com? 
m unity in Brussels where 
apparently it has been endorsed 
by the West German industry. 

The move by the Society of 
Motor Manufacturers and 
Traders, the British representa- 
tive body, follows a long period 
of complaints from various 
quarters that eastern European 
manufacturers in effect are 
dumping their vehicles in 
Britain. 

It Is understood that tbe 
parallel motor industry organi- 
sation in West Germany has 
made similar representations to 
the EEC. 

The Society’s case was put 
forward recently at a secret 
meeting with tbe external 
relations directorate of the 
EEC, which deals with general 
commercial question of this 


kind. A dossier of East 
European car prices in the U.K. 
was presented to the directorate 
togetber.with the complaint that 
these were not fair prices. 

If the society wants to take 
the issue further it has two 
courses of action open to It: to 
go ahead with a formal dumping 
charge against the east Euro- 
peans on its own account, or to 
try to enlist British Government 
support for EEC action. 

Not receptive 

Tht second course does not 
seem particularly promising. In 
tbe past the Government has 
not been receptive to complaints 
about east European cars, partly, 
it is believed, because of 
bilateral trading agreements 
which could be harmed by any 
action. ' So. although the Depart- 
ment of Trade Is aware of the 
society's representations • in 


Brussels, and is aware of -the 
British industry's general case, 
it-ls not likely to make any uni- 
lateral. moves. 

The -alternative- for the .society 
Is to try to develop the issue on 
a pan-European scale. In the 
past. Flat has made efforts to get 
concerted western = European 
action against car imports from 
Comecoo and -the German In- 
dustry . always has displayed a 
considerable fear of cheap im- 
ports. 

So far, most Western Govern- 
ments have seemed as disin- 
clined to act on the issue as the 
British- . authorities. - In the 
longer term, such questions will 
haye to be settled at a European 
level in -any case, since from 
•July, dumping will be taken out 
of the -hands of national govern- 
ments and dealt with through 
tbe EEC.. 

Motor Show opening Page 11 
Motor Industry survey Page 17 


WATER supplies of at least the a continuing capital programme 
standard and quantity of this and says that in the period 

year i? f ur l d 1976, to September, 

are hk<?J> to be better Lord l977t industry - 5 sup piy sys _ 

Nugent, chatrmaa of the Nations. tem W jjj ^ aTe t, ecn re f n forcetl 

Water Council, said yesterday. fj V r]igj m 0 f works in' the>— - 

' ,,Th « ® tud >' w* *»ve made in original programme, £66ra. on '<1971=100 seasonally adjusted!, 
consultation with regional wawr other permanent w0rks ^ £j m J accord ing to provisional Depart- 
aut bon ties shows that even if on temporary works, 
the remainder of the. winter is . _ ' _ , 

verv dry a combination of urgent increased costs and net loss of 
action by the water industry and revenue may mean that the net 
careful use of water by con- cost of the drought in water 
sinners will put us in a sound authority revenue accounts may 
position next spring to meet well amount to £35nu says the 


Retail sales barely hold firm 
as trade worries grow 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

SALES IN SHOPS showed little July: may have sustained spend*, further squeeze on real.dispos- 
change last month after the ing last month, and' the end of able- income, 
slight recovery in summer and tbe drought and the arrival of The Retail . ..Consortium 
there is concern in the retail the cold spell may have aided taking a "distinctly .gloomy 
trade that even this level of sales of autumn and winter view " about the outlook for 
spending may not be sustained clothes. reraii sales and believes that the 

over tbe next few months. After allowing for these in- volume of spending may fail 

The index for the volume of back. It suggests .that any pre- 

retail sales fell by about a third 
of one per cent, to 10&e 


THE LEX COLUMN 




. To-tiay is the last occasion djl “ 
which - the authorities qatL sell fnrter rnSfi 
gilts /for settlement within t&e 
current 




; tfce five? to tinx-yeRs^d'Tsng** 
t^hi^/it says- could'be acoounlt 
25-30 her ieBX. of its- 

.. banking monfir and ?: V 

both .the" short and -foag taps ' - V-./Ifr aKh; has- ambitious.- jrtafts 

appear to be poised foj* further -is 'canBxmed.- aeqmsition>, which 

action. '. The long Trehsiny :15J formaHy rejected Jinrgiatf s “not .going /to - make’ any_ 
percent. 1998 was. supplied jyes- i J : '-Significant profits contribution, 
terday on a moderate scale 'and 'if or- ■ the- nest . year,, or ' twd^but 

the Short Treasury 31* pfer cent , MothercaWe ii . ' /£■• ’-7 T end' ol ,1978 Jh 
1978 is very dose- to Whit ' 'v***,^*** tptie. operating 3ft 

is believed to be -the GbW- stores, a? -wett; 

ment '. Broker’s 7 next priS^Tt JJ* 11 ? 03d ^ g '*»> 

devetoiL^ 52? “SSll ‘ wS** built around . an 'increase of 29- joHoWinga period .OELtartic*- 

^ cent. , in ' UJC. sates. About- ^ ttf* 

firm, and sterling . holding up 3 pointsof .that rise stems from good ‘ n^vs'pustwf tbe^shareS 


revaluation, a useful raDy gelling jgiww', j. »_ - .i . . .j- — - 


develoned'ln ZrtSSSLJSS ■ selling mis-Tevet tiie pri«pective 

developed in equities -yesterday: each aceount^jtor >*. Torlher §| p/e : of ' 8| 4s about 

W , -. ; " pohite. . : However, j&te • h«la^^aqW:'lhe'.''ComganJde- nmltipift 

Hannah Ull , „. J . component, : contifbutiBgr, : 11 f jjariss , and . Baftlsh. Home 

In' its ' last letter to stock- TO^^^^-StoresLv, -But the . prospective 

holders M^therearefs 


had . to ozziit the . statement 
normally required by- the--Stbck 
E xchan ge bn the snflSdehcy of 
woriang capifaL - The . : . new 
circular reaching stocichplderc 
this morning contains an/aseiir- 
ance that after; the further J^nk 
of . England support , arrange- 
ments completed ' L la^^mbhth; 
woriang capital will indeed :he 
adequate— but thefe s V pror 
viso that : this depends . .on : 
permanent ; finance for * the 
General Dynamics LNG tankers 
being -arranged -by the dose -of- 
the year.- At the end of. June 
Burmah had £80 m. tied up in 
this project, and probably more 
like £100m.- currently of whksh 



jiocy at/'Sfpefceiti: 

r^se rates j 

i .:VBara«s’ deci^bh to : jaqse its 
base .ra£e by a’ full two points 
following the recent 2 point rise 
in . MLR . nhW; look^ increasingiy 
: : ijurijfied.' , JTestetday, ~WiiIipis 
(/and Glyrfs ; bfought'its^base, fd te 
jinfo- lihe ^vith Barclays, j arid 
"'.pressure ;nmst now be on. the 
other Jdearers to fpDbw suit . 

• In iwrent-; months, short-term, 
rates have been taking a ' few 
- daa^to' reffiert fully a sharp rise 
, in ~MT>R: Partly' because of this, 
Vend partly: because of sizeable 
■ sdes. of ^febythe autherrirtes. 
-short term money rafgs are now. 


around £70m. is expected to Tie 5 to 10 ^ar: oM chiTcl, vrhicfr it to j of a -pdiirt- higher- than. 

P ?^ ent onl * accounted’ for about l per ftey were when Lloyds, Midland- 

2* ^? r cent of sales -last year ^ and is and -NatWest - ported - -13J per' 
Burmah -now is that , fairer now available in aB but three of cent.- base rates. Witii one- 
SaW W* the 164 U.K. diops. ' ; . ^ ^^V^eldS 

' a - k«i* '■ .- At the.same ^imey. the rise in cenL and blue-chip 

1 ? ro :™ a 5^“°^ *hefet operating costs in' the cider borrowingiatesofl4f per cent.' 
ne !-_ : stores is being .reined' back to (bas^ rate pins 1 per cent),, 

£366m.— eqmvaJent to^ 340p ^^20 per cent or fete, thanks in toterestiris arbitrage i possibili- 
share— and debt of £295m. asat particular to a dow.dbwn td^the ties are htartlngrto appear. ' . 

last June 30. AUowmg for ifer hate of- wage inflatfOn-to arqund au fec?of the 

ceeds -had . not jo or 12 per prat '^iSuy. the ^ ysma i money supply figure's- 

f®p eiv ®J . borr °T |irill ^ B overseas opwatioh is doingsh^* September^ reflects a feeling- 
jwtid have come down to some stantially Seiter : after ievelral &at from how on the riews-can 
£!45nu but taking into account dull ySJs. Bpiped:by.steriiiig-s ffiSbS ^Sdy Se ^ 
subsequent pufcohiSL and -thp wea kaS.r p r«5ts ^Y^jltotped 

weakness of aterlmg the curtent by moretfSnW fc Iskooo;: ‘v? av^able S 

tore is likely to Pe n^r £200m. 

The balance sheet continues to has recently --.b^Jii. 'inCreaBed 1116 ■ tnat 


wuauuns were niguer in sten- ciHTeirt year' nf -• roagniy two- t 3 . 

ing terms on August 31 than lari; fifjfe ra "nearly &2m. Ja ^ now. ^ suK^esttog that 

December. £^Sew. TLK. is really going on 

Eaige losses will -inevitably, • Thiereafter, thie rote of pj^sj- ^ .‘5*P a ?¥ supply: standard" 
continue oh tankers, and it will- tail expansion in' the . § eei ? ar - 'iptrecd ; of interest 

be “ some time " before Burmah ^slcrfr down somewhat from hhe rates could be, reversed next 
can generate , a. positive cash r figure of heatly iS.pef criot ; ycar-' The danger ^is that the 
flew: As for the claim against expected for. I97fi-77. ' . BHt City's , mttoi&iasm^«tf run well 
the Bank of England^ that Js MptheTcare/ Js;; budgeting ^or/. ahead of actual potitical de- 
now firmly sub' judice. and 1 it. greatly'-- increased i. turnoyer.' ill *YeldpmoiGts. 1'. : . '- 


another dry summer.'’ 


ment of Industry figures pub- 
lished yesterday. 

This , is about tbe same as in 
July -and - August, while during 
the" third quarter as a whole the 
volume of sales was nearly 2 
per cent up on the previous 


report, but the incidence would ^ 


Lord Nugent was presenting vary- between authorities, ‘“‘-igjnee the second quarter of last 
an urgent study of supply pros- could lead to increases Jn ' veir 

pects for 1977 commissioned on charges of up * 0 cent.1* the recover^- has still been 

August 10 by Mr John Siikin. Lord Nugent said he did not ex- modest since spending has 
then Minister for Planning and pect that there woubi be an iJJJ* 5 b ; low level of 
. _ — - — scheme ~ 


last Friday to Mr. Denis Howell, the cost across all [ coroo*a1isoV wtib n \ C "desre ss'ed 


Local Government, and delivered equalisation 

ilr. Denis Howell, the cost aoi™ ^1 ««u.«»«« icon| rfS0B witil ;ije de= . 
special responsi- and extra ! early summer period aftc 


Minister with special responsi- a«u ^“‘s ra . “; !M rly summer period after the 

bility for water resources. made where the cost had aeea ' Budget 

The report shows the need for incurred. [ Sales during the third quarter 


RETAIL SALES VOLUME 
(Seasonally adjusted) 

1975 1st 

J971=MW 

111J 

2nd 

I0&9 

3rd 

105J 

• 4th 

105a- 

1976 1st 

1073 

2nd 

706.7 

3rd. 

. MSA* 

April 

1083 

May 

10S.7 

June 

106.1 

July 

1083 

August 

108.9 - 

September - 

1083* 

• Provisional 


Source;. Dfenmnot of Industry 


cautionary baying of durables 
ahead of a possible increase in 
VAT has .been sporadic and 
localised to far. 

Interest, rates 

Mr. Richard Weir. Consortium 
director, said: “The recent in- 
crease in interest rates is likely 
to have a savage' effect on sales 
of consumer durables which are 
very dependent on credit. Fore-' 
cast price increases for food will 
not only have a depressing effect 
on food sales but may well dead 
to a ripple effect on other- types 
of consumer . expenditure as 
households- feel: the need to 
exercise economy.” 

Mr. Weir said that the possi- 
bility of a VAT increase was also 
since it would 


Weather 


UJSL TO-DAY 
CLOUDY with rain in places. 


Wind light or moderate. Max. 
13C (55F). 

Lakes, I. of Ham NX. England, 


■ I appear to have been boosted by fluences and the month-to-month causing concern, sine 
| a successful summer sales fluctuations, the underlying level further depress retail soles, 
season, with consumers concern- of sales appears fairly Sat The So_ far this year, spending in 
trating more of their durable official hope untll-now has been durable .-goods shops, nas^oeai 
purchases, in particular, during that consumer spending would strongerthan in other retaa out- 
these special periods of price be broadly tbe same between the T* 1 ® - average . volume of 

reductions. first and second halves of this 111 all shops to the . end 

Moreover, the main income *ax year, though this may have to be last- tnooth . was islignuy oeiow 


London, S.E^ Cent. S. England, " c’ w Scotland" Gtomne i changes and rebates, ivhich.cair.e revised slightly downwards de- the annual average for lari y^ar. 

K. a — is- rhmnai ie isoraers, s>-w. acouan . •! iala fuil effecT ar jjjg eEd of pg n di n g on the extent - of the Editorial Comment Page 3fi 


E. Anglia, Midlands, Channel Is M 
Wales 


Argyll, N. Ireland 
Cloudy, rain in places. 


Wind 


Dry and bright becoming fresh or strong . Max. 12C (54F).| 


, J- ,T.s*v f«im th« w tresn or sirong. uoax. f. _ - _ _ _ _ 

Edinburgh, Dundee, CenL High- Continued from Page 1 

Wind hnht. becoming moderate. , a|l ^ N W Scotland ' 0 


Wind light, becoming 
Max. 13C (55F1. 

S.W. England 


Cloudy, mainly dry. Wind w-wt--.. j 1 1 •• 

i— 1 West German bankers 


Sunny "wiih scattered showers. 
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Swiss 

meat bad made its contribution 

Government believe that revaln- countries to follow joint policies by not -following the D-mark 
frMhor‘ strong. ’Mai^TflC f50Fria^o“ reduce the ecinarn?- of economic stability. . revaluation as .It might -have 

nnfinoL- cloudy with rain at i £ja 3 currency inflows into the Dr. Klaseo pointed , out that done - in view of the country’s 

‘Federal Repuocc and may wciJ- 211 a Goal of tbis- kind it was strong bylauce of pajments. 

London 16.29 (stimulate outflows. It ;s also quite reasonable for email' ad- The ’Swiss franc has Bccom- 

Glasgow 16J7*! h °pefl ,ha t the mo ^ e realls ’ J “ justments to be made from time pamed the Dm ark in its recent 

* rates will quieten tnmgs s uffi- to tune— if they did not happen appreciation and Swiss bankers 

1 ciently to enable the central too often. The revalaation was were yesterday among those 

HOLIDAY RESORTS !bank ro control more effectively not iar^e enough to hit West arguing that tbe West German 

, — h iy - : the domestic money Supply; German exports but would-serve. move was not decisive enough. 

aiitMaj: ■ The Bundesbank® potential to cut import price*.' - la Austria, however, the decl. 

^difficulties In that particular The well-kept secret was the sion to folio# tbe D-mark up- 
i il E; quarter can be gauged from the- subject 0 f exhaustive segotia- wards against the weaker snake 
c 11 32 ! fact that Dr. Emminger esti* tioas. Dr. A pel disclosed that he currencies ~<vaS greeted with con- 

r :i to | mated that net capital m flews bad had bilateral meetings at ceru among the business com- 

| P il : this year totalled about D 5112 in. tbe International Monetary Tund IPubify. - 

s h w : l£3’on.l meeting in Manila. Also con- As other currencies were 

s a ®! It was made clear by officials stilled were Mr. William Simon*. adjusting to tbe new D-Mark 

c is m t ^ at ' V '? at Cernun Govern* U-S. - Treasury Secretary, Mr. rates, the Italian lira feitl sharply 

r si nimect and the central bank are Denis Healey. Chancellor,- and as an emergency two-week 10 per 

f 9 43 1 committed firmly to- the jomt the French Finance r Minister, cent tax on currency buying was 

R 5S SjfloaL It is' seen as^ao essential Dr. .Ape] said -that Britain and lifted. 

c n toiSISP tott'ards the long-delayed France had expressed * desire The Bank oHtaifyvra reported 

f h K, plans for European economic eventually to rejoin the riiake, to have intervened heavily out* 

s i7 . k: land monetary union. The although for the moment tots aU3e .toe -official fixing to- bold 

‘argument is that it provides obviously was cut of the ques- the rate at L870 to the dollar. 

■^^^'jsiron3 pressure for member Son. compared with LS44 on Friday. 


AJacdo 
■11 Alston 

5 ST Btarrsv 
14 5 1 EtiCKpMi 
Zl 70 BflrtMO* 

6 ft Bontogno 
5 ft CasaMnra 

53 01 Cape Ttron S 
20 & Corfa F 
31 SO Do&nvclk C 
4 59 faro . S 
9 43 Fnodul C 
U 59 -Gibraltar C 

24 TO GMCflOwy £ 

25 Tt InMbtw* s 

20 fQ IliwrfKSB C 
3 27 ato of .Man C 
h <3 Istanbul C 


Vday ; 
wl-dar! 

■ ■ ■ 

!<» SR-Jenc}' 

T. TJ.LaaFtas. 
17 Ai l^camo 
32 M Matorca 
14 fll-Malua 
3 4‘5-MaIta 
22 -7S!N«d»W 

20 «3;>'aplM 
IB ei .Mcc 
17 Cl'Owrw 

21 78lSl»J« 

22 72 : Salzburg 
21 78|Tanii*r 
l* B7|Teucr1fe 
13 SB. Tuns 

II SJ.Vatoficla 
II KfVCDIM 
17 D 


I tt C-C toady. F-F*toS.7 Ralfl ' 
j. 32 • SI— StecL 










